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CHARTERED 1822 
THE FARMERS’ LOAN & TRUST 
COMPANY 
16, 18, 20 and 22 William Street 


476 Fifth Avenue, at 41st Street 
NEW YORK 


MANAGEMENT OF ESTATES 
CARE OF SECURITIES 
DOMESTIC AND FOREIGN BANKING 





FOREIGN EXCHANGE 
LETTERS OF CREDIT 
COMMERCIAL LETTERS 
ACCEPTANCES 





LONDON PARIS 


Member Federal Reserve System 
and New York Olearing House 





John L. Williams & Sons 
BANKERS 


Corner 8th and Main Streets 
RICHMOND, VA. 


Baltimore © dents: 
BR. LANCASTER WILLIAMS & OO., Inc. 





GARFIELD NATIONAL BANK 


Fifth Avenue Building 
Corner Fifth Ave. and 23rd St., New York. 


Capital, $1,000,000 


RUEL W. POOR, President. 
HORACE F. POOR, Vice-President. 
JOHN W. PEDDIE, Vice-President. 
ARTHUR W. SNOW, 2d V.-Pres.&Cashiea 
RALPH T. THORN, Asst. Cashier. 


THE 
AMERICAN EXCHANGE 
NATIONAL BANK 
NEW YORK 


Letters of Credit 


Resources over $175,000,000 





Foreign Exchange 





FIRST NATIONAL BANK 
PHILADELPHIA, PA. 


CHARTER NO. 1 


Wm. f. LAW, President 


Sinancial 


I chars ar 





HARVEY FISK & SONS 


32 Nassau St. 
NEW YORK 


TT 


UNITED STATES BONDS 
NEW YORK CITY BONDS 


AND OTHER CHOICE 
INVESTMENT SECURITIES 





The New York Trust 
Company 
26 Broad Street 


Sth Avenue and 57th Street 


Capital, Surplus and Undivided 
Profits, 


$14,000,000 





Surplus, $1,000,000 


Established 1810 
THE 
MECHANICS Anp METALS) 
NATIONAL BANK’ 
OF THE CITY OF NEW YORK] 


Capital - - - = $6,000,000 
Surplus and Profits - - $12,000,000 
Deposits, Dec. 31, 1919 - $274,000,000 


Foreign Exchange Department 
Trust Department 
Bond Department 








Francis Ralston Welsh, 
BONDS 


OF RAILROAD, GAS AND ELECTRIC 
LIGHT AND POWER COMPANIES 


109-111 SOUTH FOURTH STREET 
PHILADELPHIA 





The Liberty National Bank 
of New York 


CAPITAL... $5,000,000.00 
SURPLUS... . $5,000,000.08 
UNDIVIDED PROFITS.$1,880,000.00 


Correspondents in all countries 


Special facilities in Scandinavian 
Countries 














om om 
HARRIS, FORBES & CO 
Pine Street, Corner Willilam 
NEW YORK 
27"Austin Friers, LONDON, E. C. 
HARRIS, FORBES & GO., Ine. 
BOSTON 
HARRIS TRUST & SAVINGS BANK 
CHICAGO 
Act as fiscal agente for munict. 


in Government, munict- 
pal, railroad and public utility 


BONDS FOR INVESTMENT 
List on Application 
Cable Address SABA, NEW YORK 





ESTABLISHED 1892 


Epwarp B.SmitH &Co 


Member New York and Philadelphia 
Stock Exchanges 


PHILADELPHIA NEw YORK 


The Chase National Bank 
of the City of New York 


57 BROADWAY 
Capital $15,000,000 
Surplus and Profits : 21,735,000 
Deposits (Feb. 28, 1920) - - - 362,174,000 
OFFICERS 
A. Barton Hepburn, Chairman of the Advisory Board 
Albert H. Wiggin, Chairman of the Board of Directors 








Eugene V. R. Thayer, President 
Samuel H. Miller, V.-Pres. Gerhard M. Dahl, V.-Pres. 
Edward R. Tinker, V.-Pres. Reeve Schley, V .-Pres. 
Carl J. Schmidiapp,V.-Pres.Alfred C. Andrews, Cashier 
DIRECTORS 

Henry W. Cannon Edward R. Tinker 

A. Barton Hepburn Henry B. Endicott 

Albert H. Wiggin Edward T. Nichols 

John J. Mitchell Newcomb Cariton 

Guy E. Tripp Frederick H. Ecker 

James N. Hill Eugene V. R. Thayer 

Daniel C. Jackling Cari J. Schmidlapp 

Charlies M. Schwab Gerhard M. Dahil 

Samuel H. Miller Andrew Fletcher 

William B. Thompson 


* WE RECEIVE ACCOUNTS of Banks, Bankers, 
Corporations, Firms or Individuals on favorable terms, 
and shall be pleased to meet or correspond with thecs 
who contemplate making changes or openiag new 
accounts. 
Through its Trust Department, the Bank offers 
facilities as 
Trustee under Corporate Mortgages and Indentures 0 
% Trust, Depositary under reorganization and other 
£. agreements, Custodian of securities and Fiscal Agent 
for Corporations and individuals, Executor under 
Wills and Trustee under Testamentary Trusts, Trus 
tee under Life Trusts. FOREIGN EXCHANGE 
DEPARTMENT. 
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| Inbestment Houses aub Drawers ot Soccign Exchar ye 





J. P. MORGAN & CO. 


Wall Street, Corner of Broad 


NEW YORK 
BREXEL & CO., PHILADELPHIA 


Corner of 5th and Chestnut Streets 


MORGAN, GRENFELL&CO., LONDON 
No. 22 Old Broad Street 


MORGAN, HARJES & CO., PARIS 
14 Place Vendome 














Securities bought and sold on Commission. 
Foreign Exchange, Commercial Credits. 
Cable Transfers. 

@iecular Letters for Travelers, available In al 
parts of the world. 


BROWN BROTHERS & CO. 
Purapernia NEW YORK 


— 





Bostor 





ee 


ALEX. BROWN & SONS, Baltimore 


tien : 





Investment Securities 
Foreign Exchange 
Deposit Accounts 
Commercial Credits 
Travelers’ Credits 





DROWN, SHIPLEY & CO. 
LONDON 


ae 





T. Suffern Tailer 
@renmville Kane James G. Wallace 


TAILER &@ 


10 Pine Street, New York 


investment Securities 


Winslow, Lanier & Co. 


69 CEDAR STREET 
NEW YORK 


BANKERS. 


Nogeditse Received Sulyect to Draft, Interes 
Allowed on Deposits, Securities 
Bought ani Sold on 
Com, vic sion 





Foreign Exchange. Letters of Credit 


—<a- = 


Bond - 


Investment 





i 


Kean, Taylor & Co. 


New York Pittsburgh 


ee 


John Munroe & Co. 


YEW YORK BOSTON 





Letters of Credit fo Travelers 


Ymercial Credits. Foreign Exchange 
Cabie Transfers. 


MUNROE &CO.. Paris 





Maitland, Coppell & Co. 


52 WILLIAM STREET 
NEW YORK 


Orders executed for all Investment Securities 
Act as agents of Corporations and negotiate ana 
issue Loans. 

Bittle of Exchange, Telegraphic Transfers, 
Letters of Credit 
on 
The National Provincial & Union Bank of 
England, Ltd., London, 
Messrs. Mallet Freres & Cie, Paris, 


Banco Nacional de Mexico, 
And its Branches. 
Agents for the Bank of Australasia. 


TRAVELERS’ LETTERS OF CREDIT 
Available throughout the United States 





August Belmont & Co. 


43 EXCHANGE PLACE, NEW YORK. 
Members New York Stock Exchange. 


Agents and Correspondents of the 
Messrs. ROTHSCHILD, 
London and Paris. 


ISSUE LETTERS OF CREDIT 
for Travelers 
Available in all parts of the world. 


Draw bills of Exchange and make Telegraphic 
Transfers to EUROPE, Cuba, the other 
West Indies and Mexico. 


Execute orders for the purchase and sale of 
Bonds and Stocks. 





Lawrence Turnure & Co. 
New York 


Investment securities bought and sold on com- 
mission. ‘Travelers’ credits, available through- 
out the United States, Cuba, Puerto Rico, Mexico 
Central America and Spain. Make collections 
in aud issue drafts and cable transfers on above 
countries. 

London Bankers: London Joint City & 

Midland Bank, Limited. 
Heine & Co. 


HEIDELBACH, ICKELHEIMER & CO. 


37 William Street. 


Paris Bankers: 





MEMBERS N. Y. STOCK EXCHANGE, 


Execute orders for purchase and sale ot | 


Stocks and Bonds. 
Foreign Exchange Bought and Sold. 


Issue Commercial and Travelers’ Credits 
? available in all parts of the world. 


Schulz & Ruckgaber 


27 Pine Street New York 
Investment Securities 
Foreign Exhange 


Commercial Credite issued in Dollars, Pounds 
Sterling, Francs, Guilders, Pesetas, etc. 





London Agents, Messrs. Goschens & Cunliffe 


New York 
Produce Exchange Bank 


Broadway, Corner BEAVER ST. 
And Branches throughout Manhattan 
Capital ° . $1,000,000 
Surplus and Undivided Profits 1,351,526 


Foreign Exchange bought and sold. COable 
Transfers. Co saseareial and Travelers’ Letters of 
Oredit available. in all parts of the world. 


ACCOUNTS INVITED. 


RTT 


~BOISSEVAIN & CO. 


24 BROAD STREET, NEW YORK 
Members of the New York Stock Exchange. 
INVESTMENT SECURITIES 
COMMERCIAL DEPARTMENT 
FOREIGN EXCHANGE 
MESSRS. PIERSON & CO. 
(Successors toAdolph Boissevain &Co.) 

Amsterdam. Holland. 

















KIDDER, PEABODY & CO. 


115 Devonshire St 17 Wall St 
BOSTON NEW YORK 


Commercial and Travellers 


Letters of Credit 


on 


BARING BROTHERS & CO. 
LONDON 


LTD. 





J. & W. Seligman & Co. 


N2_54 Wall Street 
NEW YORK 





Redmond 2.co 


New York 
Pittsburgh 


33 Pine St. - - - 
Union Arcade Bldg. 


Investment Securities 


. = ow 
teri vere 


Yor k 
Stock Exchanges 


ana fit? 





SIMON BORG & CO. 


Members of New York Stock Exchange 
No. 46 Cedar Street - - New York 


HIGH-GRADE 
INVESTMENT SECURITIES 





ALDRED & CO. 


2 Wall Street 
New York 


Fiscal Agents for 
Publi: Utility and Hydro-Electrw 
f‘om panies 
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Subestment and Financial Houses 









Lee, Higginson & Co. 





investment Bankers 





Boston 
New York 





Chicago 






9, Lombard St. 


London, E. C. 















Hornblower & Weeks 
42 BROADWAY, NEW YORK 






Investment Securities 





_—-——_—--—- — 





MEMBERS 
NEW YORK, BOSTON AND 
CHICAGO STOCK EXCHANGES 






Direct wires to all principal markets 





Boston 
Satroit 


Chicago 
Portland 





Providence 





Established 1888 








a. mt 


Bond & Goodwin 


aNNOUNCE THE REMOVAL OF THEIR 
OFFICES IN NEW YORK 
to the 


—_——.. —---- 








AMERICAN EXPRESS BUILDING 
65 Broadway 






Telephones Bowling Green 4600-4615 inclusive 





New York Resident Partners 


Wendell Baker 
Charlies B. Wiggin 





George T. Rice 






Higginson & Co. | 










FRAZIER & ©. 


Broad & Sansom Streets 
PHILADELPHIA 











Baltimore New York 
Washington Pittsburgh 
Lebanon Wilkes-Barre 





HALSEY, STUART & CO. 


Incorporated—Successors to 
N. W. HALSEY & CO. CHICAGO 


CHICAGO PHILADELPHIA 
NEW YORK DETROIT 
BOSTON MINNEAPOLIS 
$sT. LOUIS MILWAUKEE 


Government, Municipal, Railroad 


and Public Utility Bonds. 
Fiscal Agents for Cities and Corporations. 





nl 


H. T. HOLTZ & CO. 


INVESTMENT 
BONDS 


89 SOUTH LASALLE STREET} 


CHICAGO 





| 


Goldman, Sachs & Co. 


60 Wall Street 


NEW YORK 
iS7 so. La Saile Street E€9 Congress Stree: 
CHicCaAGoO BOSTON 
14 Montgomery Street 421 Chestnut Stree: 
SAN FRANCISCO PHILADELPHIA 





Members of New York and Chicago 
Stock Exchanges 
Commercial Paper 

bought and sold on commissior 
Foreign Exchange 

Commercial & Travelers’ Letters of Credit 
; . . 

available in all parts of the world 


Securities 








RAILWAY 
EQUIPMENT BONDS 


EVANS, STILLMAN & CO. 


Members New York Stock Exchange 
60 BROADWAY NEW YORK 





Underwriters & Distributors 


Industrial Bonds & Preferred Stocks 
Public Utility Securities 
Equipment Trust Certificates 


Counselman & Co. 


Investment Bankers 
112 W. ADAMS ST... CHICAGO 





IM. TAYLOR & CO. 


Incorporated 
INVESTMENTS 
7 Wall Street 
New York 
Boston Cleveland 
Philadelphia Pittsburgh 





Underwriters Distributors 


Howe, Snow, 
Corrigan & Bertles 


Investment Bankers 


GRAND RAPIDS, MICH. 





H. F. BACHMAN & CO. 


Established 1866 
INVESTMENT BANKERS 
Members N. Y. and Phila. Stock Exchanges 


61 Broadway 
NEW YORK 


1425 Walnut St., 
PHILADELPHIA 





HARPER & TURNER 
INVESTMENT BANKERS 





STOCK EXCHANGE BVILDING 
WALNUT STREET ABOVE BROAD 


— _ ~_ esse 


MILLETT, ROE & HAGEN 





INVESTMENT SECURITIES 





MEMBERS 


NEW YORK STOCK EXCHANGE 


52 WILLIAM SY. NEW YORK 








Bonds 
Short Term Notes 
Acceptances 
Maia Office: National City Bank Building 
Uptown Office: Fifth Avenue and 43rd St 


Correspondent Offices in 50 Cities. 





ROBINSON & Co. 


U.S. Government Bonds 
Investment Securities 


_— 


26 Exchange Place New York 


Members New York Stock Exchange 


ee ee ree 


Bonbright & Company 


Incorporated 
25 Nassau Street New York 
PHILADELPHIA BOSTON 
CHICAGO DETROIT 
LONDON PARIS 


William P. Bonbright & Co. Bonbright & Ge 








Bonds 
Short Term Notes 
Preferred Stocks 


ATLANTA 
NEW ORLEANS BIRMINGHAM 
JACKSONVILLE CHARLOTTE 





RAILROAD AND FOREIGN 
GOVERNMENT BONDS . 
FOR INVESTMENT 


Colgate Pal Ket & Co. 


49 ¥’ New York 





PHILADELPHIA 
Members Philadelphia Stock Eychange 


hanno 
WE FINANCE 
Electric Power and Light Enter- 


prises with records of established 
earnings. 





WE OFFER 
Bankers and Investment Dealers 


Proven Power and Light Securities 
Correspondence Solicited 


ELECTRIC BOND & SHARE CO. 
(Paid-Up Capital and Surplus $23,500,000) 
71 BROADWAY, NEW YORK 





MUNICIPAL AND RAILROAD 
BONDS 


For Conservative Investment 


— ee ee ee 


R. L. Day & Co. 


35 Congress St., Boston 





New York Correspondents 
REMICK, HODGES & CO. 





PARKINSON & BURR 


Members of the New York and 
Boston Stock Exchanges 


i Wall Street 
NEW YORK 


53 State Street 
BOSTON 





Cochrane,Harper&Co. 


Investment Securities 


50 State St., 
BOSTON 
a 


111 Broadway 
NEW YORK 





EONDS 


Baker, Ayling & Young 


BOSTON 


PHILADELPHIA 





KONIG BROTHERS & 60, 


16 Exchange Place, NEW YORK 


Commercial and Travellers’ 


Letters of Credit 
ou 


KONIG BROTHERS, LONDON 


and 





Financial 


ESTABROOK & CO, 


Members New York and Boston 
Stock 


Exchanges 





INVESTMENT SECURITIES 


ed 


15 State Street, BOSTON 
24 Broad Street, NEW YORK 


BALTIMORE SPRINGFIELD 
PROVIDENCE 





E. S. EMERSON & CO. 


Investment Securities’ 


60 STATE ST. BOSTON 





Richardson, Hill & Co. 


Bstabiished 1878 


investment Securities 


56 Congress St. 


BOSTON Portlané 


Bosten Stock Exchange 
Members: New York Stock Exchange 











W. F. Ladd & Co. 





Investment 
Securities 


New York 




















MEDERLANDSCHE HANDEL-MAATSCHAPP% | 
ROTTERDAM 








ESTABLISHED 1865 


AMKNALC, 


& Nassau St., N. Y. 


MEMBERS NEW YORK STOCK EXCHANGE 


Deal in 
Underlying Railroad Bonds 
and 


Tax-exempt Guaranteed & Preferred 


| Railroad & Telegraph Co. Stocks 





New England 
Industrial Securities 


Yielding 64% to 8% 
J. MURRAY WALKER 


Devonshire Street Boetoa 


[Vou. 110. 








CHASE & COMPANY 
BONDS 


19 CONGRESS ST., BOSTON 





E. HOWARD GEORGE & CO., Ine. 


Investment Bankers 


81 State Street BOSTON, MASS. 








Government and 


Municipal Bonds 


William |2 @mpton(O 


Gevernment and Municipel Bonde 
Over @ Quarter Century in this business 
14 Wall Street, New York 


St. Leuls Cincinnati 
Chicage New Orieans 














Arthur Lipper & Company 


New Street and Exchange Piaece 
NEW YORE 


DEALERS IN 
INVESTMENT SECURITIES 


SECURITIES BOUGHT AND 
SOLD ON COMMISSION 


Members 
N.Y. Stock Exchange 
N. Y. Cotton Exchanges 
WN. Y.OCoftee & Sugar Exch. 
Phile4eiphia Stock Exch. 
Chicago Board of Trade 


Branch Offices 


Waldort-Astoria Hotel, B.& 
8 East 434 Street, BH. ¥ 
Saratoga Springs, N. ¥ 
Atiantic City, N. 2. 

West End, N. J. 

Long Beach, N. Y. 





George Pick & Company 


Investment Securities 


72 West Adams Street 


Chicago 





C. I. HUDSON & CO. 


No. 66 BROADWAY, NEW YORK 


Members New York, Philadelphia and 
Chicago Stock Exehanges 


TELEPHONE RECTOr 
Miscellaneous Securities 
in all Markets 


PRIVATE WIRES TO PRINOIPAL CITIES 








Mar. 20 1920.] 


THE CHRONICLE 














Canadian 


Government and Municipal 


Bonds 


We invite corresnondence regard- 
ing Canadian Government and 
Municipal Bonds to yield from 


6% to 64% 
Write for desortpiive circular 


W ood, Gundy & Co. 


Incorporated 
14 WaLt STREET. NEw YORE 


Toronto 


Montreal 





CANADIAN 
SECURITIES 





Government, Municipal 
& Cerperation 


Liete on request 


A. E. AMES & CO. 


74 Breadway, NEW YORK 
Terente Mentreal 











Canadian Government, Provin- 
cial, Municipal and Corporation 


gaoree Bought—Sold——Quoted 
GREENSHIELDS & CO. 


Members Montreal Stock Exchange 
Dealers in Canadian Bond Issues 


17 St. John Street, Montreal 

















ALL ISSUES 


Canadian War Loans 
Bought Sold Quoted 


NESBITT, THOMSON 
& COMPANY, LIMITED 


222 St. James Street . Montreal 
Mercantile Trust Bldg. Hamilton 
1404 C. P. R. Bldg. . .. Toronto 














Montreal Tramway 5s, 1941 
Canadian Car & Foundry 6s, 1939 
Rio de Janeiro Tramway 5s, 1935 


Principal and Interest Payable in New York 
and Canada 


All Canadian Issues Dealt In 


TRUAX, HIGGINS CO. 


Lewis Bidg. Montreal, Can. 





Canadian Securities 


W. GRAHAM BROWNE & CO. 
222 St. James Street 
MONTREAL 


Correspondence Solicited 








Soreian 


Arnold Gilissen 4 & Co. 


80-81 Damrak 
AMSTERDAM 


Oable Address: Achilies-Amsterdam 
ROTTERDAM THE HAGUE 
Established 1871 
BANKERS AND STOCKBROKERS 


FOREIGN EXCHANGE 





BOSTON 





BANK OF MONTREAL 


(Established 1817) 
CAPITAL paid up - - - $20,000,000 


REST 20,000,000 
TOTAL ASSETS - - - - $545,304,809 


Head Office—Montreal 


SIR VINCENT MEREDITH, Bart., 
Sir Frederick Williams- Taylor, 
General Manager. 


NEW YORK AGENCY 
64 WALL STREET 


R. Y. HEBDEN 
W.A. BOG -"* T. OLIVER 


sis aia etic till di 
Spokane, Wash Mexico City 
San Francisco—British-American Ban Bank 
owned and controlled by Bank of Montreal) 
t and sold. 
Poreign ay - - 
ip any part of the world. 


London Offices, 47 Threadneedle St., E C 
9 Waterloo Place, Pall Mall, S. W. 


G. C. CASSELS, Manager. 
Paris, Bank of Montreal (France) 
i7Place Vendome 





Canadian 
Government, Municipal 
and Corporation Bonds 


Dommuon Securinies 
CORPORATION: LIMITED 


TORONTO. MONTREAL .LONDON.ENG 





R. A. DaLty & Co. 


CANADIAN 
GOVERNMENT, MUNICIPAL 
AND CORPORATION BONDS 


Bank of T-ronto Buliding 
TORONTO, ONT. 





R C. Matthews & Co. 





CANADIAN BONDS 





TORONTO 





Canadian Municipal Bonds 


Bought—Soid—Quoted 


FINCKE, BANGERT & CO. 


Pranklin Bank Bidg., Philadelphia 
NEW YOR! 














Thornton Davidson & Co. 


Members Montreal Stock Exchange 


Private Wires 
New York, Toronto, Quebec, &c. 





420-1-2 & 426 Transportation Building 
MONTREAL, CANADA 


CANADIAN BONDS 


Principal and Interest 
Payable in New York 


Thornton Davidson & Co. Ltd. 


Tra tion Bldg. Montreal 
81 St. Peter St. uebec 
63 Sparks St. tawa 











THE CANADIAN BANE 
OF COMMERCE 


HEAD OFFICE, TORONTO 
PAID UP CAPITAL 
REST... 
President, Sir Edmund Walker, C.V.O., LL.D... DGS 
Generali Manager, Sir John Aird. 
Assistant General Manager, H. V. F. Joan 


New York Office, 16 Exchange Place 
F. B. FRANCIS, 
Agents. 





C. L. FOSTER 
Cc. J. STEPHENSON, 


B d Sell Sterlin d Continental Es- 
a. ama Cable Senne bee Collections 
made at all points. 


Travelers’ Cheques and Letters of Oredit issueé 
available in all parts of the world. 


Bankin d Exchan busingss of everz 
description” eransacted with Canada. 


LONDON OFFICE—2 Lombard Street, B. 0. 
BANKERSjIN GREAT BRITAIN 
The Bank of England, 
The Bank of Scotland, 
Lloyd’s Bank, Limited 





THE BANK OF NOVA SCOTIA 


(Incorporated 1832) 
PAID-UP CAPITAL 
RESERVE FUND AND 

UNDIVIDED PROFITS OVER...18,000,006@ 

TOTAL ASSETS OVER 
Head Office, Halifax, N. S. 

General Manager’s Office, Toronto, Ont. 
300 branches throughout Canada, Newfoundland. 
Ouba, Jamaica, Porto Rico, and in Boston, Ohi- 
cago and New York. Commercial and Travelers 
Credits issued, available in all parte of the world. 
Bills on Canada or bide gh oar a > ent tg 

negotiated or collected b 
United States. Bn Pf invited. 


New York ; Age ney, 52 Wall Street. 


atterson, Agent. 
Correspondents Londen fe Joint City & Midland 
n Great Britain | Royal Bank of Scotland. 





THE 
ROYAL BANK OF CANADA 


Established 1869 


Head Office ontreal 
SIR; HERBERT &. HOLT, ae be 
‘E. L. PEASE. Vice-Pres. & Man. Direetes 
NEILL, General Manager 


out OANADA and NEW-; 
A, PORTO 


SE Tish —_ 


Branches tho 
DLAN 


VENEZ 
FRENCH WEST INDIES, ) 
DURAS and BRITISH GUIANA 


eat tr TIN E—Buenos Aten. 


HON: 


McINER 
FRENCH RU XILTARY: Royal 
Canada af A ®- PARIS. = Rue du 


oe ee 








CANADIAN 
INVESTMENT SECURITIES 


Offerings on Request 
Correspondence Invited 


McDonagh, Somers & Co. 


Dominion Bank Building 
TORONTO, CANADA 














DOMINION OF CANADA 


Guaranteeing Grand Trunk Pacific 


3% BONDS 
Due Jan. 1962 
AT 51 AND °* TEREST 
AMER)‘ UNDS 


Yi»! 6.42% 


Principa) » 9 [ote $ 
eye oes Ab eat. 
Jarvis & Co. 





svestment Bankers 
108 Bay St. Terente, Can. 
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Australia and New Zealand 


BANK OF 
NEW SOUTH WALES 


(ESTABLISHED 1817.) 
pert sapital 








$56,000,000 
Aggregate Assets 30th Sept. 1919. .$335,181,247 


Sir JOHN RUSSELL FRENCH, K.B.E., 
eneral Manager. 


340 BRANCHES and AGENCIES in the 
Australian States, New Zealand, Fiji, Papue 
(New en and London. The Ban transacts 

wo description of Australian Banking Business. 
Ww and other Produce Credits arranged. 

Head Offi London Office 
GEORGE STREET 29, THREADNEEDLE 
en. 'DNEY 


STREET, E.C. 2 


THE UNION BANK OF AUSTRALIA Limited 


Psa 1887 incorporated 1880 


ened and loomed 
Paid-up Capital 


eserve ar O00 | wetier £6,070,000 
Suares Liability oi $70,000} ether £5,070 000 


Total Capital and Reserves £10,070,000 


ae Bank hee 41 Branches in VIOTORIA, 39 ip 
SEW SOUTH WALES, 19 in QUEENSLAN 

i4 ip SOUTH AUSTRALIA, 21 in WESTERN 
SUSTRALIA. 3 in TASMANIA and 44 ip NE 
SEALAND. 


tead a 71 a ae LONDON, E. C. 
Manager—W. J. Hesame. 
Assistant el A. Laing 


Commercial Banking Compan} 
of Sydney 


LIMITED 
Established 1834. 
Incorporated in New South Wales. 
Paid-up Capital 
Reserve Fund 
Reserve Liability of Proprietors.--- 2,006, cet 
£6,040,00¢ 


Dente pevetis on Comend. and Letters ¢' 
ig are —~— e London en the 


+ A, co of tt 
Office, 68 and | ae of the Ban? 
Australia elsewhere Australasi: 
ted or collected. Remittances cabled. 
Head Office, Sydney, New South Wales 


London Office: 
18, Birchin Lane, Lombard Street, E. C 


The Mercantile Bank of India Ltd. 


Head Office 
15 Gracechurch Street, London 


Gapital Authorized and Subscribed. ..Zi, = ny te 
Gepital Paid Uo 56, 
Reserve Liability of Shareholders 

@eserve Fund and Undivided Profits... 


Branches in India, Burma, Ceylon, Straits meee 
ments, Federated Malay States, China, and Mauritius. 
@Wew York Agency, R. A. Edlundh, 64 Wall Street 


NATIONAL BANK OF INDIA Limited 


Sankers to the Government in Britise East 
Read Offi ie a rg Le 

ce: eoenate., ondon, c. 
Sranches in India, Burma, n. Britieh Enaxt 
4frica, Uganda and at 4 "cad dP ay 


Subscribed Capital... £8,000,000 
Paid-up C £i 500,600 
Reserve Fund £1, ,000 
@ae Bank conducts every description of banking 
and exchange busin 


_ CLERMONT & Co. 
BANKERS 


GUATEMALA, 


Central America 
Oable Adress: “Olermont” 


English Scottish and Australian Bank, Ltd 


Head Office: 38 Lombard St., London, E. C. 


| 

~£1,078.875 0 € 
539 437 19 § 
Further Lis Liability of Proprietors. 539.437 10 6 


0 .¢ 
n Remuttances made by Totesraphic ts Transfer. 
pa egotiated or forward Collection 
king and Exchange business ef every da 
scription transacted wi ustralia. 
m™ M. JANION, Manage: 


Hong Kong & Shanghai 
BANKING C ene arsene 


Pald up Capital (Hong Kong Currency) ...$15,000,000 
Reserve Fund / In Gold...$15,000,000) ....$36,000 ,000 
In Silver. .321,000,000 


Reserve Liabilities of Proprietors ’ 
GRANT DRAFTS, ISS LETTERS OF CREDIT, 
NEGOTIATE OR COLLECT BILLS PAYABLE IN 
CHINA, JAPAN, PHILIPPINES, STRAITS SET- 
LEMENTS, INDIA. 
WADE GARD" NER, Agent, 34 Wall 8t. 












































LONDON JOINT CITY & MIDLAND 
BANK LIMITED 


($5==£1) 
$226,000,000 
178,368,000 
42,086,000 
42,086,000 


Authorized Capital 
Subscribed Capital 
Paid-up Capital 
Reserve Fund 





Deposits 1,855,000,000 








HEAD OFFICE: 
5, Threadneedle Street, London, E.C. 3. 


OVERSEAS BRANCH: 
66 & 66, Old Broad St., London, E.C. 2. 


FOREIGN BRANCH OFFICES: 
8, Dale Street, Liverpool. 
16, Tyrrel Street, Bradford. 


SHIPPING BRANCH OFFICE: 
65 & 66, Old Broad St., London, gE. Ce 2. 








Foreign Banking Business of 
Every Description Undertaken 





Rt. Hon. R. McKenna, Chairmas, 





International Banking Corporation 


55 WALL STREET NEW YORK CITY 


Capital and Surplus 
Undivided Profits 


Branches in: 
Straite Settlemente 
Java 
Panama 


Santo Domingo 
San Francisco 


India 

China 

Japan 

Philippine Islands 
London 

Lyons 


Banco Espanol del Rio de La Plata 


HEAD OFFICE, BUENOS AIRES 
London Office, 7 Fenchurch St., E. C. 8 


Capital & Reserves m oga 148,215,765——£12,5838412 


All classes of Argentine, Spanish and 
European banking business conducted. 








The Union Discount Co. 
of London, Limited 


39 CORNHILL. 
Telegraphic Address, Uuisoo, London. 
Capital Authorized & Subscribed $10,000,000 
Capital Paid Up 
Reserve Fund 
$5—£1 STERLING. 


NOTICE IS HEREBY GIVEN that the 
RATES OF INTEREST allowed for money 
on deposit are as follows: 


At Call 4 Per Cent. 


At 3 to Y Days’ Notice, 414 Per Cent. 
Tho Company discounts approved bank and 
acceptances, recei on de- 
vertised from time to and 
grants loans on approved negotiable securitics. 


CHRIS-OPHER R. NUGENT, Manager. 





The National Discount 
Company, Limited 


85 CORNHILL LONDON, E. C. 
Cable Address—Natdis London. 
Subscribed Capital $21,166,625 
Paid-up Capital 4,233,325 

Reserve Fund 
($5—£1 STERLING.) 

NOTICE Its hereby given that the RATES OF 
INTEREST allowed for money on Deposit are 
as follows: 

4% per annum at call. 

434% at 7 and 14 days notice. 


Approved Bank & Mercantile Bills discounted. 
Money received on de t at Le tes advertised 
from time to time; a for fixed perlods upon 
specially agreed cavene. Loans granted on ap- 
proved "nemetiable securities. 





PHILIP HAROLD WADE, Manager. 





BARCLAYS BANK 
LIMITED 


with which has been amalgamated the London 
Provincial & South Western Bank, Ltd. 


HEAD OFFICE: 
54, Lombard St., London, E. C., Eng. 


and over 1,400 branches in England and Wales 
Agents in all banking towns throughout 
the world 


AUTHORIZED CAPITAL 
ISSUED CAPITAL 
RESERVE FUND 
DEPOSITS 


£14,210,366 
£7,000 ,00. 
£296,059,138 





EVERY DESCRIPTION OF BANKING 
BUSINESS TRANSACTED 


Address . The Foreign Manager, 
168, Fenchurch Street, 


London, E. C., England 


LONDON COUNTY WESTMINSTER 
AND PARR’S BANK LIMITED 


ESTABLISHED IN 1886 
Chairman: Walter Leaf, Esq. 
Deputy-Chairmen: 





Sir Mentagu Turner, R. Hugh Tennant. Bs¢. 
Authorized Capital 

Paid-up Capital 

Reserve 








Cusvent, Bepecie’ oF. 7 
an o er 
nett £304,547,726 


HEAD OFFICE: 41, LOTHBURY, E.C. &. 
Joint i rec ge 
F. J. Barthorpe, J. Robertson, 
Foreign Branch Oftion 83, Cormtilie E.C. 
BELGIAN BRANCHES: 
ANTWERP: 41. Place de Metis 
BRUSSELS: 114 and 116, Rue Reyalk 
SPANISH BRANCHES: 
BARCELONA: Paseo de Gracia. 8 & 1 
BILBA Gran Via 
MADRID: Avenida del Conde de Penalver. na1&3? 
AFFILIATED IN FRANCE: 
London County & Westminster Bank (Paris). Ltd. 
PARIS =; Place Vendeme 
LYONS: 87, Rue Ge la a a 
BORDEAUX: 22 & 24. jt de l'In 
MARSEILLES: 29 Rue Cannebiere 
NANTES: 6. Rue Lafayette 
AFFILIATED IN IRELAND: 
ULSTER BANK LIMITED 


All cheques on the Uleter Bank will be cellectec 
for Customers of this Bank, a 6, 
the 
dom 


the Principal Gutes an os toa of the. Cmaee ‘Eine 
and Correspondents throughout the 








EXECUTOR AND TRUSTEE DUTIES 
UNDERTAKEN 


Imperial Ottoman Bank 


Capital: £10,000,000 or 
Frs. 260,000,000 half paid up. 


GENERAL COMMITTEE (Paris & Londcs! 
PARIS. 
Mesers. le Baron de A te 
Oharies de CE RJA 
le Comte Adrien ay GERMINY 
HEINE 


Arsene HENRY 
le Baron HOTTINGUER 
Raoul MALLET 
Pyrame NAVILLEY 
e 
Felix VERNES 


LONDON 
Mesers. the Earl of BESSBOROUGHEH.O.V.O..0.5. 
E.W.H. BARRY 





Ae) 


ORA 
Sir W. LAWRENOE YOUNG, Bart. 


FRANCE, 
PARIS, 7, rue Meyerbeer (IXo) 
MARSEILLES, 88, rue St. Ferreoil 
ENGLAND. 
LONDON, 26, Throgmorten Street EB. C.&. 
MANCHESTER, 28 Pall Mall. 
CONSTANTINOPLE - PERA - STAMBOUL 
Azencies in EGYPT, GREECE, PALESTINE 
MESOPOTAMIA, SYRIA, CYPRUS, 
and in different parts of the 
Otteman Empire. 
Branches in the Near East 


GENERAL BAN KING BUSINESS 
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SPERLING & CO. 


Basildon House, Moorgate St. 
London, E. C. 





FISCAL AGENTS FOR 


Public Utility 
and 


Hydro-Electric Companies 





NEW YORK AGENTS 


SPERLING & CO., INC., 
126 BROADWAY. 


BANCA COMMERCIALE ITALIANA 
Head Office MILAN 


Paid-up Capital $31,200,000 
Reserve Punds $11,640,000 


AGENCY IN NEW YORK, 
145 BROADWAY 
jendon Office, 1 OLD BROAD STREET, EB. © 
Manager: E. Console. 
West End Agency and Londen Office ef the 


itallan State Raliways, 12 Wateriee Places, 
Regent &t.. &. W. 


orrespondents to the Italian Treasury. 


64 Branches in Italy, at all the 
principal points in the Kingdom 


“Representatives in New York and Agents 
tm Italy” of the Banque Francaise et italienne 
sour l’Amerique du Sud. 

Suenos Ayres, Rio de Janeiro, San Paulo, 
Santos, &c. Societa Commerciale 
d’Oriente, Tripoll. 


STANDARD BANK OF SOUTH AFRICA, Ltd 


HEAD OFFICE, LONDON, E. C. 
Authorized Capital $50,000,000 
Subscribed Capital ,260, 
Paid-up Capital & Reserve Fund $18,812,500 
Total Resources $306,125,415 

Over FR -> Branches and Agencies throughout 
ca. 


Seuth 
W. H. MACINTYRE, Agent 
68 Wall St., New York 


foe Sepa potas The Bank of New South 
Wales es throughout Australasia. 


LEU and CO.'S BANK, 


LIMITED 
ZURICH, (Switzerland) 
Founded 1755 














SvVERY DESCRIPTION of BANEING BUSI. 
NESS TRANSACTED. 


Sills of Exchange Negotiated and Collected. 
Drafts and Letters of Credit Issued. 


Telegraphic Transfers Effected. 
Booking and Travei Department. 


PETROLEUM BANKING & TRUST C0. S. A 
Apartado (P. O. Box) No. 468, Tampico 
Tamaulipas, Mexico 
Members of the American Bankers’ Association 


Offers ev facility. Payments and 
mage end a os Se = 
Mexico and the United States, London, 
Kong Paris, Barcelona and Madrid. 








CREDIT SUISSE 


Established 1856 
Capital paid up_-_frs. 100,000,000 


Reserve Funds_-_frs. 30,000,000 





HEAD OFFICE 


Zurich, Switzerland 





Branches at Basle, Berne, Frauenfeld, 
Geneva, Glaris, Kreuzlingen, Lugano, 
Lucerne, Neuchatel, St. Gall. 





GENERAL BANKING BUSINESS 
Foreign Exchange 
Documentary Business, Letters ofCredit 





Foreign 





Banque Nationale de Credit 


frs. 300,000,000 
frs. 63,000,000 
frs.1,700,000,000 


Head Office: 
PARIS 


270 Branches in France 
4 Branches in the Rhenish Provinces 


Surplus 
Deposits 





GENERAL BANKING BUSINESS 





| Swiss Bank Corporation 


Basie, Zurich, St. Gall, Geneva, Lausanne, 
La Chaux-de-Fonds . 


London Office, 43 Lothbury, E. C. 2 


West End Branch_.__lic Regent Street 
aterloo Place S. W. 1 








Capital paid up, . . $20,000,000 
Surplus,.....se-. 6,200,000 
Deposits,. ....-. 9155'000'000 


PLEASE WRITE FOR OUR FINANCIAL AND 
COMMERCIAL REVIEW 1919. 








Union De Banques Suisses 


Formerly Bank in Winterthur est. 1862 
Toggenburger Bank est. 1863 


Capital, fully paid - Frs. 60,000,000 
Reserves - - - “ 15,000,000 


Zurich, Winterthur, 
Basle, Geneva, 
Lausanne 


and 19 other Branches. 


St. Gall, 


Documentary Credits. Bills Collected. 


Foreign Exchange. 
Travelers’ Letters of Credit, &c. 


The NATIONAL BANK 
of SOUTH AFRICA, Ltd. 


Over 400 Branches in Africa 





Paid-Up Capital and 
Reserves - - - = $20,000,000 00 
Offers te American banks and bankers its superier 
facilities for the extension of trade and com- 
merce between this country and Africa. 





New York Agency - - 10 Wall St. 
R. E. SAUNDERS, Agent. 





Royal Bank of Scotland | Couns 


Incorporated by Royal Charter, 1727. 
Paid-up Capital 
Rest and Undivided Profits 


Head Office - St. Andrew Square, Edinburgh 
Oashier and General Manager: A. K. Wright. 


London Office - - - 8 Bishopsgate, E.C. 2% 
Manager: Wm. Wallace. 


Glasgow Office Exchange Square 
Agent: A. Dennistoun. 


170 Branches Throughout Scotland. 


Every Description of British, Colonial and 
Foreign Banking Business Transacted. 


Correspondence Invited, 








NATIONAL BANK 
of EGYPT 


Head Office—Cairo. 


Established under Egyptian Law 
June, 1898, with the exc ta ve right te 
issue Notes payable at sight to beares. 


Capital, fully paid____£3,000,006 
Reserve Fund: £1,663,278 


LONDON AGENCY 
6 AND 7 KING WILLIAM ST., 
LONDON, E. C., 4, ENGLAND. 


THE 


NATIONAL PROVINCIAL AND 
UNION BANK OF ENGLAND 


Limited. 





($5— £1.) 
SUBSCRIBED CAPITAL 
PAID-UP CAPITAL «= = 
RESERVE FUND « «= =: 


Head Office: 
15, BISHOPSGATE, LONDON, ENGLAND, 


with numerous Offices in Englané 
and Wales 


RIGGENBACH & CO. 
BANKERS 
ZURICH 


$191 .0 76,008 
$87 314 008 
$31 859.662 








Specialists for 
FOREIGN EXCHANGE BUSINESS 


Cable Address “Riggenbank.” 
London Oorrespondent—Barclays Bank, Led. 


ROTTERDAMSCHE 
BANKVEREENIGING 


Rotterdam Amsterdam 
The Hague 


CAPITAL FULLY PAID_F.75,000,000 
RESERVE FUND F.25,000,000 


COLLECTIONS 
LETTERS OF CREDIT 
FOREIGN EXCHANGE 

PURCHASE AND SALE OF 
STOCKS AND SHARES 


BANK OF BRITISH WEST AFRICA, LTD. 


Authorised capital 


a 
Capital (Paid Up) 
Surplus and Undivided Profits... 

Branches thro ut Egypt. M 
West Africa and the Canary Islands. 
Head Office, 17 & 18 Leadenhall St., London, E. C. 
Manchester Office, 106-108 Portland Street 
Liverpool Office, 25 Water Street 
R. R. APPLEBY, Agent, 6 Wall Street, New York. 


lonian Bank, Limited 


Incorporated by Royal Charter. 
Offers every banking facility f 

with gg where it has fos 

80 pease. and has Branches soumaies the 


exandria, Cairo, &c., in Egypt. 

mm... . office: Basildon House, 
Moorgate ptrogts 
LONDON, E. C. 2. 


THE COMMERCIAL BANK OF SCOTLAND, Lid. 


1810 
Head Ofiles EDINBURGH 
Capital (Subscribed) 
Paid up— 
250,000 “A” shares of £20 each £5 paid... £1,250,000 
600,000 “B”’ shares of £1 each fully paid..£ 500,006 


£1,750,000 

Reserve....£1,000,000 Deposits _..- £36,071, 162 

ALEX. ROBB, Gen. Mer. MAGNUS IRVINE, Sec. 
London Office—62 Lombard Street, E. C. 3. 

Glasgow Office—113 Buchanan Street. 

Drafts, Circular Notes and Letters of Credit tesued 

and every British, Colonial and Forsign 

and Exehange business transacted 
New York Agents—American Exchange Nat. Bank 
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A. G. Edwards & Sons 


Members 
New York Stock Exchange 
8. Leule Stock Exchange 


436 Olive St. 38 Wall St 
ST. LOUIS NEW YORE 


MUNICIPAL 
CORPORATION 
INDUSTRIAL 


PREFERRED STOCKS 


| BONDS 








$100,000 


Pima County, Arizona 


54% ROAD BONDS 
Due Serially 1925 to 1944 
Assessed Valuation, 1919__..$64,545,232 


2,525,515 
Population. _.38,765 


Legality approved by Hon. C. B. Wood, 
of Wood & Oakley, Chicago, Ill. 


Prices to Yield 5.25% 
BOND DEPARTMENT 


Mississippi Valley Trust Co. 


ST. LOUIS 











—_—_—-- 


Zernden Smith Oharies W. Meere 
Wiliam H. Burg 


SMITH, MOORE & CO. 


Investment Bonds 
OLIVE ST. ST. LOUIS, MO. 


WARK C. STEINBERG & CO. 


Members New York Stock Exchange 
Members Si. Lowis Siock Ezchange 


300 N. Broadway 
ST. LOUIS 


ST. LOUIS SECURITIES 
Members 8t. Louis Stock Exchange 
STIX & CO. 


Investment Se-urities 


508 OLIVE ST. 
———— 














- LOUIS 
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SOHNSTON & COMPANY 


INVESTMENT SECURITIES 


Paul Jones Bidz. LOUISVILLE, KY. 


John W. & D. S. Green 


116 South Fifth St., 
Louisville, Ky. 
Dealers in all high-grade securities. 
ntinuously in Brokerage business 


since 1868. 
Both telephones 55. 








Henning Chambers & Co. 


INVESTMENTS 
Member New Yo ,Sto «} Exchange 


Bankers and Brokers outside Few Pork 


CHICAGO © 





Dodge & Ross, Inc. 


Investment Bankers 
CHICAGO 


Public Utility, 
Municipal, Industrial 
and Railroad Bonds 


704-706 Harris Trust Bidg., 
111 W. Momroe St. 





GREENEBAUM SONS 


AND TRUST COMPANY 
southeast Corner La Salle and Madison Sts. 
GENERAL BANKING 

Capital and Surplus, $2,000,000 
§% CHICAGO FIRST MORTGAGE BONDS 
Suitable for Estates, Trustess and Individuals 
Write for Bond Circular C 25. 

Oldest Banking House in Chicago. A State Bank 





A. O. Slaughter & Co. 


110 WEST MONROE STREET 
CHICAGO, ILL. 








Radon, French & Co. 


Investment Securities 


111 West Monroe Street 
CHICAGO 


Powell, Garard & Co. 


INVESTMENT SECURITIES 


39 South La Salle Street 
Chicago 
Philadelphia 





New York St. Louis 


CHAS. S. KIDDER & CO. 


Investment Bankers 
Betablished 1808 
108 South La Salle St. 


TAYLOR, EWART & CO. 


iNVESTMENT BANKERS 


106 South La Salle Street 
CHICAGO 


Municipal, Railroad and Public 
Utility Bonds 


a." BONDE 


SHAPKER, WALLER & CO 


834 SOUTH LA SALLE STR 
CHICAGO 





CHICAGO 











We Finance and Underwrite Bond 
and Preferred Stock Issues and 
Solicit Your Offerings. 


Edward P. Garrity Co. 


«CHICAGO 





"TILDEN & TILDEN 


Incorporated 
INVESTMENT BONDS 


206 SO. LA SALLE STREET 
CHICAGO 





SCOTT & STITT 


INVESTMENT SECURITIES 


111 W. Monroe St. 
CHICAGO 





JAMES D. 


ACEY JIMBER ©. 








TIMBER BONDS 
based always upon 
expert verification 
of underlying assete 


332 So. MICHIGAN AV., CHICAGO 











CINCINNATI 


We offer 
WILKES COUNTY, N. C. 


534% 
ROAD BONDS 


Full obligation. 
Assessed valuation (1-3 Real) 


Population 


The Provident Savings 
Bank & Trust Co. 


CINCINNATI, OHIO 


ROBERTS & HALL 
renner SAE. Sa Besar 
INVESTMENT SECURITIES 

CINCINNATI Ome 


BRAZORIA COUNTY, TEX. 
Road District 54% Bonds 
Due 1920 to 1939 
100 and Accrued Interest, Yielding 5.507 


Weil, Roth & Co. 


CINCINNATI NEW YORK CHICAGO 


CHANNER & SAWYER 


INVESTMENT SECURITIES 


Union Trust Bidg., 
CINCINNATI, OHIO 


Ohio Securities—Municipal Bonds 
New York Stocks aad Bonds 


DEALERS IN 
INVESTMENT SECURITIES 


IRWIN, BALLMANN & CO. 


828-330-832 Walnut St. 
CINCINNATI, OHIO 


EDGAR FRIEDLANDEB 


DEALER IN 


Cincinnati Securities 
CINCINNATI OH He 


SPRINGFIELD. ILL. 


Matheny, Dixon, Cole & Co. 


Ridgely-Farmers Bank Bidg., 
SPRINGFIELD, ILLINOIS, 


Tilinois Municipal Bonds 
































W ;tMain Stre LOUISVILLE KY 





BONDS FOR INVESTMENT 
| 108 So. La Salle St. 
CHICAGO 


and 
First Mortgage Farm Loans. 
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PITTSBURGH 


LYON, SINGER & CO. 
INVESTMENT BANKERS 
Semmonvealth Bidg., PITTSBURGE 
Securities of Pittsburgh District 
Pennsylvania Municipal Bonds 
Marine Equipment Bonds 








Members Detroit Stock Exchange 


inquiries Solicited in All Markets. Stochke 
Carried on Conservative Margins. 


810 Congress Bidg., DETROIT, MICH. 


— 


IN NM me eee ee 


Members of Detroit Stock Exchange 


Charles A. Parcells & Co. 


INVESTMENT SECURITIES 
PENOBSCOT BUILDING, DETROIT, MICH. 





Geo. W. Eberhardt & Co. 


OLIVER BUILDING, PITTSBURGH 
Stocks, Bonds, Grain 


and Provisions 
Members New Yerk Stock Exchange 
Members Pittsburgh Steck Exchange 
Members Ohicage Beard ef Trade 





A. J. Hood & Company 


(Established 26 Years) 


MICHIGAN SECURITIES 
BOUGHT—SOLD—QUOTED 


Specialize iniMichigan Stocks and Bonds 
PENOBSCOT BUILDING, DETROIT 





A. E. MASTEN & CO. 


Members New York Stock Exchange 
Boston Steck Exchange 
Pittsburgh Stock Exchange 
Chicago Stock Exchange 

—_ of Trade 
New York Cotton Exchange 


823 Fourth Ave., Pittsburgh, Pa. 


Branch Office: 
National Bank of West virginia Bullding 
Wheeling, W. Va 


L. J. DAWES & COMPANY 
MATTERS FINANCIAL 


UNION ARCADE PITTSBURGH, PA. 


Branch Office 
Seollay Building Boston, Mass. 








Pitteburgh Securities a Specialty 
CHILDS, KAY & WOODS 


Union Arcade PITTSBURGH, P&. 


Members 
NEW YORE STOOK EXOHANGE 
URGH STOOK BXOHANGS 
OHIO4aGON BOARD OF TRADE 





GORDON, FORTIER & CO. 


Investment Securities 


Suite 1618, Dime Bank Building 
: Telephone Cadillac 5050 
DETROIT MICHIGAN 





WHITTLESEY, McLEAN & CO. 


Municipal Bonds Corporation Bonds 
Preferred Stocks 


Active Members of Detroit Stock Exchanges 
2064-56-58 Penobscot Blidg., DETROIT 


el 





Motor Stocks 
and 
All Michigan Securities 


Burdick-Thomas Company 
Members Detrott Stock Exchange 
256-262 Penobscot Bidg., 
DETROIT MICHIGAR 





MICHIGAN ISSUES 


MATTHEW FINN 


BANKER 
Griswold Street, 
DETROIT, MICH. 


KAY & CO. Inc., 


INVESTMENT BANKERS 


Penobscot Bldg. DETROIT, MICH. 
Members Detroit Stock Exchange 





W. A. HAMLIN & CO, 


Members Detreit Steck Exchange 
Motor Stocks, Public Utilities & Oils 


1016 Penobscot Bidg.. DETROIT, MICH 





W. Carson Dick & Company 
INVESTMENT BONDS 
890-385 UNION ARCADE BUILDING 
PITTSBURGH, PA. 





—— 





MINNEAPOLIS 


JUSTUS F. LOWE COMPANY 


McKnight Building 
MINNEAPOLIS 








Specializing in 
MINNESOTA CORPORATION ISSUES 





vew nesota & O Pow. ist6s 


bios tase ie, 
WELLS-DICKEY COMPANY, Minneapolis 


‘SONTGOMERY 


 B. W. Strassburger 


SOUTHERN INVESTMENT SECURITIES 
Mentgemery. Ale 


BUFFALO 











Se 


—_————— 











JOHN T. STEELE 
BUFFALO, N. Y. 
Government, Municipal 


and Corporation Bonds 


SPECIALISTS IN 
Buffalo and Western New York Securities 





IRVING T. LESSER 
STOCKS AND BONDS 


475 Ellicott Square BUFFALO, N. Y. 





WATLING, LERCHEN & COMPANY 


Michigan Municipal Bo. »s 
Local Corporation Bonds and Stocks 


Members Detrott Stock Exchange 
DETROIT GRAND RAPIDS 


DANSARD-HULL-BUMPUS COMPANY 
INVESTMENT SECURITIES 


47 Congress St., West 
DETROIT 





Members Detroit Stock Exchange 


WEBB, LEE & CO. 


Member Detreit Steck Exchange 





ts 
THOMSON & McKINNON 


Motor Stocks, Public Utilities & Oils 


830 Penobscot Big. National Union Bank Big. 
DETROIT, MICH. JACKSON, MICH. 





FENTON, CORRIGAN & BOYLE 


Investment Bankers 
Ohicage Detroit Grand Rapids 


Underwrite and distribute entire issues 
of Industrial and Public Utility securities 


KEANE, HIGBIE & CO. 


MUNICIPAL BONDS 
6? GRISWOLD ST. DETROIT 


C. M. DEAKIN & CO. 


Members Detroit Stock Exchange 


Correspondents 
'VAN EMBURGH & ATTERBURY, New York 
OLEMENT, OURTIS & OO., Ohicage 


601-2 Dime Bk, Bidg. 408 Gr. Rap. Sav. Bidg. 
) Detroit Grand Rapids 














GEORGE M. WEST & COMPANY 


Established 1893 


INVESTMENT BANKERS 


UNION TRUST BLDG. DETROIT, MICH. 
Members Detrott Stock Exchange. 





A. W. Wallace & Company 
INVESTMENT BANKERS 


Penobscot Bidg. DETROIT, MIC. 
Tel. Oherry 2800 





Allen G. Thurman & Co. 
Bankers and Brokers 
Listed and Unlisted Stocks and Bonds 


Greund Floor, Michigan Trust Bidg. 
GRAND RAPIDS, MICH. 
Flint 


Saginaw Muskegese 





F. C. ANGER & CO. 
Investments 


1262-54 Penobscot Building, 
DETROIT, MICH. 





Stocks of the 
Detroit Industrial District 


HAROLD JOHNSON CO. 


PENOBSCOT BUILDING DETROIT 





HARRIS, SMALL & LAWSON 


INVESTMENT SECURITIES 


44 CONGRESS ST., W. 
DETROIT 





Detroit is the market for 


DETROIT MOTOR STOCKS 
Reo . Paige . Ford 
Continental & Packard 


JOEL STOCKARD & CO. 
Members Detroit Stock Exchange 
DETROIT, MICH, 
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Howard Throckmorton 
CALIFORNIA SECURITIES 


Government 
Bonds{ Municipal 
Corporation 


San Francisco 
Alaska Commercial Buliding 





Quotations and Information Furnished on 
Pacific Coast Securities 
Eetabliahed 1858 


SUTRO & CO. 


INVESTMENT. BROKERS 


San Prancisco Members 


° Gan Francisce Steck 
416 Montgomery St — a 


F.M. BROWN & CO. 


DEALERS IN 
Municipal and Corporation 
BONDS 


800 Sansome Street, Corner California 
SAN FRANCISCO, CALIPORNIA 


D asiiaidintemeatnd 











CLEVELAND 





The Gundling-Jones Company 
STOCKS-BONDS-NOTES 


BSANGOR BUILDING, CLEVELAND 





OTIS & COMPANY 


216 Superior Avenue, N. E. 
CLEVELAND 

Branch Offices: Detroit, Cincinnati, 

umbu Akron Youngstown, ha, 

ver, lorado Spri rings. 
Members of New York, Cleveland, Chicago, 

Detroit and Columbus Stock Exchanges, 
New York Cotton Exchange. 

Board of Trade. 


Chicago 





Ohio Securities 


BOUGHT SOLD QUOTED 


WORTHINGTON, BELLOWS & CO. 


momenta York Stock Exchange 


Geardian Building CLEVELAND 


Stocks Bonds 
SHORT TERM NOTES 


RITTER COMMERCIAL TRUST 


Unincorporated 
BUFFALO 
Niagara Life Bldg. 





Acceptances 


CLEVELAND 
609 Euclid Ave. 





CLEVELAND SECURITIES 
Akron Rubber Stocks 


Roland T. Meacham 


Member Cleveland Stock Exchange 
Guardian Building, Cleveland 
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PACIFIC COAST 
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Pacific Coast Securities 


BONDS 


of MUNICIPALITIES AND 
CORPORATIONS 


having substantial assets 
and earning power 


WILLIAM R. STAATS CO. 


LOS ANGELES 


SAN PRANCISCO PASADENA 





Blankenborn-Hunter-Dulin 
Company 


MUNICIPAL 
CORPORATION 
AND DISTRICT 


BONDS 


SAN FRANCISCO 
SAN DIEGO 


LOS ANGELES 
PASADENA 





We specialize in California 
Municipal & Corporation 
BONDS 


DRAKE, RILEY & THOMAS 


Van Nuys Buliding 
LOS ANGELES 





Private Wires Coast to Coast 
Oorrespondente Logan an Bryan 


A. H. Woollacott & Co. 
Stocks, Bonds, Grain, Cotton 


828-2362 1. W. Hellman Building 
LOS ANGELES 


P PP PLL LALA A ALO A A AL Al LLL La La Palade a 


DENVER 





Boettcher, Porter 
& Company 


INVESTMENT SECURITIES 


DENVER COLORADO 





WESTERN SECURITIES 
Sugar Stocks a Specialty 


GREGG, WHITEHEAD & CO; 


Investment Bankers 


DENVER 
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MORRIS BROTHERS, Inc. 


THE PREMIER MUNICIPAL BOND HOUSE 
CAPITAL ONE MILLION DOLLARS 


Government and Municipal Bonds 


Established over a Quarter Century 


Morris Building PORTLAND, OREGON 
No. 3, Central Building - SEATTLE, WASH. 


HALL & COMPANY 
INVESTMENT BONDS 
Lecal and Pacifie Coast Securities 


LEWIS BUILDING 


te ttl 





PORTLAND, OREGOR 








DULUTH, MINN. 
MINNESOTA SECURITIES 


Railroad, Municipal and 
Corporation Bonds 


W. M. Prindle & Company 


Duluth, Minnesota 











TORRANCE, MARSHALL & CO. 


California Securities 


LOS ANGELES CALIFORNIA 





A E LEWIS & CO. 


Gunicipal, Public Utility. Rallroad and 
Corporation 


BONDS of the PACIFIC COAST 
Security Bidg. Los Angeles, Cal. 


R. H. MOULTON & COMPANY 
CALIFORNIA MUNICIPALS 


Title Insurance Bullding,. LOS ANGELES 
American Nat'l Bank Bidg.. San Francisco. 








Hunter Glover & Company 


investment Bonds and Stocks 
Short Term Notes 


CLEVELAND 


NEWARK, WN. J. 


CONSERVATIVE 
INVESTMENT SECURITIES 
List upon request 


F. M. CHADBOURNE!&;CO. 


FIREMEN’S INSURANCE BUILDING, 
NEWARK. N. J. 








MAX I. KOSHLAND 
Pacific Coast Securities 


Member 
Gan Franciece Stock and Bond Exchange 


Mille Building 
SAN FRANCISCO 





CHAPMAN DE WOLFE Co. 


861-353 Montgomery Street, 
SAN FRANCISCO, CALIP. 


Stocks nd Bonds 


information and Ouotations on ali Pacific 
Coast Securities. 


MM embers:San]Francisco Stock & Bead Exchang: 








INDIANAPOLIS 





Fletcher American Company 
INDIANAPOLIS 


Capital as $1,500,000 


Write us for bids or offerings on any 
Indianapolis or Indiana Seourity. 


Siatistical Information Furnished 


BREED, ELLIOTT & & HARRISON 


NDIANAPOLI 
Sz2einnati a wc Chicago Milwaukee 


Investment Securities 
Municipal Bonds 
Traction, Gas and Electric 
Lighting Bonds and Stocks 








The Union Trust Company 
BOND DEPARTMENT 
INDIANAPOLIS 

Indianapolis Bank Stocks 
Local Public Utility Bonds 
Indiana Municipal Bonds 


Bought and Sold 


NEWTON TODD 


Local Securities and 
indiana Corporation Bonds & Stocks 


615 Lemcks Bidz.. INDIANAPOLI 
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ALABAMA 


MARX & COMPANY 
BANKERS 


BIRMINGHAM, = = = ALA. 


Seuthern Municipal and 
Corporation Bonds 











CHATTANOOGA 


LEWIS BURKE & CO. 


LOCAL AND SOUTHERN 
SECURITIES 


4emes Buliding 


Ts iaaaneainiias 


CHATTANOOGA 





emeell 
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HOUSTON 


SHERWOOD & KING 


Texas Securities 
HOUSTON, TEXAS 


Ballas Office: 
CAIN, SHERWOOD & KING 


American Bankers’ Assn. 
Asen. 


Texas Bankers’ 
MEMBERS Houston Cotton Exchange. 


Dallas Cotton Exchange 





RES 


——— . 








MACON 


CONTINENTAL TRUST COMPANY 
Southern Municipal Bonds 


AND 


Guaranteed Stocks 
MACON GEORGIA 











_SPARTANSURG, s. C. 





A. M. LAW & CO., Inc. 


DEALERS IN 
Stocks and Bonds 
Seuthern Textiles a Specialty 


SPARTANBURG, &. C. 








_ NORFOLK, VA, 


-MOTTU & CO. 


Established 1892 
SORFOLE, VA. 





NEW YORK, 
60 Broadway 


INVESTMENTS 








- TOLEDO 


TUCKER, ROBISON & CO 


Successors te 


David Robison Jr. & Sons, 
Bankere— Established 13876. 


Manicigal, Railroad and Corporation Bonds 
Toledo and Ohio Securities 
Gardner Building. TOLEDO. OHI¢ 








Graves, Blanchet & Thornburgh 


MUNICIPAL BONDS 


GARDNER BUILDING 
TOLEDO, OHIO 
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PHILADELPHIA 


STOCKS 
SHORT-TERM NOTES 


'PARSLY BROS. & Co. 
BANKERS 
14281 CHESTNUT STREET 
PHILADELPHIA 


Members Philadelphia Stock Exchange 





Established 1865. 
BIOREN & C©. 
BANKERS 


410 Chestnut St. Philadelphia 


Government, 
Municipal, Railroad and 
Public Utility Securities. 


Adembers New York and Phiiadeiphia 
Stook Exchanges. 





JOSEPH W. GROSS 


Hydro-Electric Securities 


1421 CHESTNUT STREET 
PHILADELPHIA 





PA. 
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WANTED. 


$25,000 00 Georgia RR. & Banking Co. 4s, 1947 
$16.000 00 State of Georgia 4s, 1946 
100 shares Georgia RR. & Banking Co. stock 


JOHN W. DICKEY 
AUGUSTA, GA. 





WM. E. BUSH & CO. 


Augusta, Ga. 


SOUTHERN SECURITIES 
COTTON MILL STOCKS 
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Bankers and Brokers Outsive Pew Dork 
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PHILADELPHIA 


PRAFLEOAAA-WAFAAAAAAAAAL AL 


GRAHAM. Parsons & Co. 


435 CHESTNUT ST. 115 BROADWAY 
PHILADELPHIA NEW YORK 


PLO nA he" Ne 


Investment Securities 


Deal in and Purchase 
Issues of 
MUNICIPAL BONDS, 
BONDS, NOTES AND PREFERRED.STOCKS 
of 
RAILROADS, UTILITIESFAND 
INDUSTRIAL CORPORATIONS 
of 
ESTABLISHED VALUE 


Oable Address **Graco,” Philadelphia 





C.W. Clarks. 


BANKERS 
321 Chestnut St., Philadelphia 
Established 1837 


Members New York and Philadelphia 
Stock Exchanges 





MACKIE § Co. 


INVESTMENT BANKERS 


Saite 215 Real Estate Trust Bulidins 
PHILADELPHIA 


AEC owmnsCo 
Members Philadelphia Stock Exchange 


INVESTMENT BANKERS 


Land Title Building 
PHILADELPHIA 
New York Telephone Rector 5340 








EDGAR, RICKER & co. 


Gast Water and Mason Streets 
MILWAUKEE, WIS. 


Specializingia 
WISCONSIN CORPORATION ISSUES 





Second Ward Securities Co. 
Second Ward Savings Bank Bldg. 
MILWAUKEE 


105 S. La Salle St. 
CHICAGO 
Specialists in 


Wisconsin Municipals 
and 


High Grade Investments 








COLUMBUS 


CLAUDE MEEKER 


Investment Securities 





Specialist in Cities Service Issues 


6 Kast Broad St., COLUMBUS, O. 
Vi Broadway, NEW YORK CITY 





| 


_SAINT PAUL 


Tax Exempt 
Pennsylvania and New Jersey 
Municipal Bonds 


Lists matled upon request. 


M. M. FREEMAN & CO. 


Chestnut St Philadelph i 
ee - 








KANSAS CITY 


APA 


W. C. Sylvester Inv. Co. 


Investment Bonds 
Kansas City Securities 


#86 Baltimore Kansas City, Be 





STREET & COMPANY 
*iunicipal & Corporate Bonds 
Local Securities 


Kansas City Missourt 











F. E. MAGRAW 


MUNIOIPAL AND OORPORATION 
BONDS 


Cemmercial Paper 
Beeal Securities ef the Twin Oltics 
Glove Buliding ST. PAUL. SIG. 





| Spectalizing in 

Russian Govt. Bonds 
and Currency 
Foreign Govt. Securities 


CHAS. F. HALL & CO. 
Tel. 6810 Rector. 20 Bread 8t., N. ¥. 
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Dated January 1, 1920 
Due 


Total bonded deb 
Population (estimated) 





We Own and Offer: Subject to Prior Sale: 
$100,000 


‘aes of Education of Clovis, New Mexico 
51449, SCHOOL BUILDING BONDS 


January 1, 1950 
Assessed valuation, 1919. 


Price: 103.70 and interest yielding 5. 20 % 
Full Circular on Request. 


Bosworth, Chanute & Company 
Investment Bonds 


DENVER 


Opt. January 1, 1946 


$3,700,000 
211,000 
8,500 














S. H. JONES g (0) 
eee RAILROAD? 


CORPORATION KONDS 


20 Broad Streer ~ New YorK 
PRONE RECTOR S140—CABLE ADORE § “ORIENTMENT™ 
List ‘ gives curren! vierings. 














Central New York Securities 


Consolidated Water ist 6s 
Consolidated Water 3d 5s 

Utica Gas & Electric Ref. 5s 

Utica Electric Light & Power ist 6s 
Utica Steam & Mohawk Val. Cot. Com. 
Watertown Lt. & Power Co. ist 5s 


Mehawk Valley Investment Corp. 


sNVESTMENT BANKERS 


885 Genesee Street Utica, New York 

















SALTIMORE 


i i i 


W. W. Lanahan & Co. 


Investment Securities 


i ln i i i 


i etn bers ier Yerk Stock’ Exchange. 


Steck Exchange. 


Calvert Building, Baltimore 
Telephone St. Paul 5775 


Battre Issuss of Securtiies N egottated 





8. Lancaster Williams & Co., lnc. 


INVESTMENT SECURITIES 
Equitable Building, 
BALTIMORE 


MARYLAND 





PROCTER & GAMBLE CO. 
INDIAN REFINING CO. 





Westheimer & Company 


Members of the 
New York Stock Exchange 
Cincinnati Stock Exchange 
Chicage Board of Trade 
Baltimere Stock Exzchange 


CINCINNATI, OHIO 
BALTIMORE, MD. 





H. Mountague Vickers 
BONDS 
49 Wall St. 


Tel. Han. 6570 





GUARANTEED STOCKS 





Manhattan Co., Rights 
Lawyers Mortgage Co. 
Central Union Trust Co. 
Great American Insurance Co. 


FRANK J. M, DILLON 


fi Broadwa NEW YORK, N. Tf 
Fa. 6460 Bowling Green 





We Specialize in 
PEERLESS TRUCK & MOTOR 
6s, 1925 


WARE & LELAND 


Members New York Stock Exchange 
Broadway, N. Y. Tel. Bowl. Green 10090 





FOREIGN GOVERNMENT 
BONDS 


KIELY & HORTON 


40 Wall St., N. Y. Phone John 6330 





New Jersey Municipal. Bonds 


Descriptive List on R quest 


J.S. RIPPEL & COMPANY 


18 CLINTON STREET NEWARK, N. d. 





We Specialize in 
COAL AND COKE 


Securities located in Pennsylvanie 
and West Virginia. 


L. J. DAWES & CO. 


MATTERS FINANCIAL 
Union Arcade Pittsburgh. Pa. 





Lackawanna Iron} & Steel 
Ist 5s, 1926 
Hoseph GHalher & Sous 


embers New York Stock Exchange 
61 Broadway New York 





WE WISH TO BUY HIGH. 
GRADE PENNSYLVANIA 
TAX-FREE SECURITIES. 
Henry D. Boenning & Co. 


ced Philadelphia Stock Ezrchange 
Stock Fnchanse 3 *Bullding, 


Dtrect Private Telephone to a. Bres.: N. Y. 


Financial 


ee a em 


WHAT WE DO FOR YOU 


We Analyze all of your invest- 
ment holdings, enabling you 
to choose between the good, 
the bad and the indifferent 
issues. 


We Supervise your entire invest- 
ment list, furnishing annual 
and quarterly audits, and con- 
tinuous advisory service right 
through the year. 


We Devise ways and means 
whereby your entire invest- 
ment capital may be conserved 
through bad times as well as 
good and your income may be 
continuously maintained. 


We Comprise an organization of 
over fifty expert workers and 
render this constructive ser- 
vice to nearly ten thousand 
clients. 


Let us send you details. 


MOODY'S INVESTORS SERVICE 
John Moody, President 
35 Nassau Street N. Y. City 



































Liberty Bonds 

Bonds of German Cities 
Argentine Government 5s 
French Govt. 48 & 5s 

Italian Government 5s 
Japanese Govt. 48 & 44s 

$100 and $500 Bonds (all kinds) 
Registered Bonds 

Railroad Bonds 


Hartshorne & Battelle 
25 Broad St. Tel. Broad 7740 





Canadian Explosives, Ltd., Pref. 





ALFRED F. INGOLD&CO. 


74 Breadway, N. Y. Rector 3992 


GLOVER & MACGREGOR 


845 Fourth Ave., PITTSBURGH, PA. 


Amer. Wat. Wks. & Elec. 5s, 1934 
Penna. Tank Line 6s 

West Penn Power deb. 6s 

West Penn Traction 5s, 1960 


We Buy and Sell 
NEW ENGLAND MILL 
Stocks. 


POND COMPANY 


Successors to ra 

CONRAD B. SHEVLIN CO. 

111 Devonshire Street BOSTO 
Telephone Ft. Hill 846-847 











Havana Tobacco 5s 

Twin Falls Salmon River L. & W. 6s 
Twin Falls Oakley Land & Water 6s 
North Denver Irrigation 6s 
Rutland Railroad Pfd. 

Empire Lumber 6s 

Bitter Root Valley 6s 
Hecker-Jones-Jewell Milling 6s 
Sen Sen Chiclet 6s 

United Lead Deb. 5s 

Emmett Irrigation 6s 

Cleveland & Erie Ry. Ist 5s 


FRANK P. WARD 


80 Pine Street New York 
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Current B Bond Inquiries. 





Alabama Power 5s, 1946 

Allied Packers 6s, 1939 
Atlantic Fruit 7s, 1934 

C.C.C. & St. Louis 6s, 1929 
Denver Gas & Elec. 5s, 1949 
Erie & Suburban 5s, 1941 
Grand Trunk Pac. 3s, 1962 
Goodrich, B. F., & Co. 7s, 1925 
Indianapolis Union Ry. 6s, 1923 
Kenn. Copper 7s, 1923 
Kentucky Utilities 6s, 1924 
Mobile Gas 5s, 1924 

N. Y. Chic. & St. L. 2d 6s, 1931 
Talc Products 7s, 1925 

Texas Co. 7s, 1923, w. i. 

Toledo & Indiana Trac. 5s, 1931 
Province of Ontario 514s, 1925 


Morton Lachenbruch & Co. 
42 Broad Strect. New York, 
CHICAGO DETROIT PHILADELPHIA PITTSBURGH 











Safety Car Htg. & Ltg. 


Company 


Santa Cecilia Sugar 
Common 


Godchaux Sugar 


Common 


Haytian-American Sugar 
Common 


THEODORE L. BRONSON & CO. 


Members New York Stock Exchange 


1@ Wall St., N. ¥. Tel. Rector 7580 
as — 


STANDARD 


¥eekiy Summary O Will be mailed 
~ 
Standard Oli 
issues L 
CARL H. PFORZHEIMER & CO. 


Dealers in Standard Ol! Securities 
weenes 4860-1-2-3-4 Broad. 25 Broad 8&t.. N. Y. 











to 
investors on 
request 





Central Aguirre Sugar 
Childs Common 
Fajardo Sugar 
uantanamo Suga 
ue Oil Corporation 


tar 
Midland Securit ies 
New England Fuel Oil 
Penna. | & Coke 
Port Lobos Petroleum 
Savannah Sugar 
Stern Bros. Preferred 
Texas Pacific Coal & Oil 


DUNHAM & CO. 


Investment Securities 
43 Exchange Place "Phone 8300 Hanover 











Elect. Dev. of Ontario 5s,1933 
Montreal Tramway 5s, 1941 
Grand Trunk Pacific 3s & 4s 


Specialists in 


Canadian and Cuban 
Stocks and Bonds 


MILLER & COMPANY 


Members N. Y. 


120 Broadway. ‘Phone 7500 Rector, N. 


and Phila. Stock Exchanges. 
Y. 











Detroit & Flint 5s, 1921 
Detroit United Ry. 5s, 1923 
Grand Trunk Pac. 3s, 1962 
Kan. C. Lt. & Pr. 5s & 2d 6s, 44 
Mich. United Ry. 5s, 1936 

Miss. Riv. Pr. 5s, 1951 

Pacific Lt. & Pr. 5s, 1942 & 1951 
Woodward Iron Ist 5s, 1952 


Telephone 6070 Rector 





Merrill, Lynch & Co. 


120 Broadway, New York 


Private wires to Chicago, Detroit, Cleveland, Youngstown and Grand Rapids. 


Burroughs Add. Mach. Stock 
Bucyrus Co. 

Butler Bros., New Stock 

Ford Motor of Canada 
Guaranty Trust 

Reo Motors 

Packard Motor Com. & Pref. 
Steel & Tube Co. of Am. Pref. 


Traders Telephone 7683 Rector 

















WE DEAL IN 


Texas Pacific Coal & Oil 
Eastern Steel 

Central Aguirre Sugar 
Humble Oil 

Indian Refining 

Aetna Explosives 6s 


C.C. Kerr & Co. 


2 Wall St., N. Y. Phone 6780 Rector 











neti 








Roosevelt & Sou 


Founded 1797. 





Seasoned 
Investments 





30 Pine Street 
New York 
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74 Broadway 


Mark A. Noble Theodore C. Corwin 


NOBLE & CORWIN 


26 Broad St. New York 


Bankers Trust 

Chase National Bank 
Citizen National Bank 
Equitable Trust 
National Surety 

Texas Pacific Coal & Oil 
Safety Car Htg. & Ltg. 


Curtiss Aero Com. & Pref. 
Telephone 1111 Broad 


INDIAN REFINING 
Com. & Pfd. 


PROCTER & GAMBLE 
Stock & Scrip 


jJ.S. Bache & Co. 


Members New York Stock Exchange 


New York  Tel., 6400 Broad 
BRANCHES and CORRESPONDENTS 


Albany Cincinnati 
Baltimore Cleveland 
Boston Kansas City 
Buffalo New Orleans 
Chicago Philadelphia 


STATE OF LOUISIANA 
Port Commission Serial 5% Bonds 
PAUL & CO. 


Members Philadelphia Stock Exchange 


1421 Chestnut Street 
PHILADELPHIA 





Pittsburgh 
Rochester 
St. Louis 
Syracuse 
Troy 








Grand Rapids & Indiana Ry. 
Offerings Wanted 


TOBEY & KIRK 


Members New Yerk Steck Exchange 
25 Rroad Street NEW YORE 





American Brass 

American Surety 
National Surety 
New Jersey Zinc 


R. S. DODGE & CO. 


Phone 6610 Recter 





Armour & Co. 6s, 1920-24 
Chicago Rwys. ist 5s, 1927 
Peoples Gas 5s, 1947 


BABCOCK, RUSHTON & CO. 


Members New York & Ohicage Steck Sxchang ¢ 


HOME INS. BLDG... 7 WALD STREEBY 
OHIOAGO NEW YORE 





St. Louis Springfield & Peoria 5s 1939 
Chic. Peoria & St. L. Pr. L. 44s, 1930 
Springfield (Tll.) Coal Min. 5s, 1923 
Fonda, Johns. & Glov. 4%s, 19562 
Wheeling Traction Co. 5s, 1931 


D. MURPHY 


561 WALL 8ST. 


Telephone 7353 Hanover 











Canadian, Cuban 


and other 


International 


Securities 
Grand Trunk Pacific 3s, 1962 








Cedar Rapids 5s, 1953 

Elec. Dev. of Ontario 5s, 1933 
Montreal Lt. Ht. & Pow. 4s, 1932 
Montreal Tramway 5s, 1941 
Shawinigan Water 5s, 1934 
Cuban Gov't Internal 5s 1905 
Cuban Govt. Internal 5s, 1931 
Havana Electric 5s, 1952 
Cuban Govt. 4s, External 
Cuban Govt. 5s, 1904 External 
Cuban Telephone Securities 


A. Kuczynski 


120 Broadway New York 


CORRESPONDENTS 
London Paris 
Important Foreign Capitals 


PRIVATE WIRES 
Montreal Toronto 
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F. J. LISM AN &Z (i>. : Bijou Irrigation District 6s 


Birmingham & Southeastern 6s 

Members New York Stock Exchange Clinton Water-Works 5s 

61 BROADWAY, NEW YORK Dartmouth Mfg. Stock _ 

age wo gig tay oo oi 
Birmingham Terminal Co. Ist 4s, 1957| Ft. Wayne o. ind. Irac. 

Carolina Clinchfield & Ohio 5s, 1938 Ft. Wayne & Wab. Vall. Trac. 5s 


Chicago Memphis & Gulf RR. 5s, 1940 Joplin Water Se, 1940 
Grand Trunk Western Gtd. 4s, due 1950 Lewiston Brunswick & Bath 5s 


WE DEAL IN Great Northern Railway of Canada 4s Racine Water 5s 
Kanawha & Michigan Railway 4s & 5s St. tee Water 5s, 1941 
Kansas City Memphis & Birm. 4s & 5s Wichita Water 5s 


St. Louis Bridge Co. Ist 7s, 1929 H. C. SPILLER & CQO. 


San Antonio & Aransas Pass Gtd. 4s INCORPORATED 
So. Ry., Mobile & Ohio Coll. 4s - tanner 9 ey tne a? ua 
So. Ry., St. Louis Division 4s 


Toledo & Ohio Central Ry. Ist 5s piso 


Wisconsin Central Refunding 4s CUBA CANE SUGAR CORPOR'N 


10-Yr. 7% Conv. Deb. Bonds. 
AND ALL RAILROAD AND STEAMSHIP SECURITIES Descriptive Circular on Request. 


SUTRO BROS. & CO. 
West Shore 4s, 2361 WOOD, STRUTHERS & CO,| _ 120 BRoapway, New vorK 


Members of New York Stock 
Bush Terminal Ist 4s, 1952 § Hessen Strect tock Exchange 


East Tenn. Va. & Ga. 5s, 1956 NEW YORK Texas Co. 7s, 1923, when issued 
Atch. Convert. 4s, 1955 Goodrich 7s, 1925, w. i., & Rights 


_Interboro Rapid Transit 7s, 1921 
Chic. & N. W. 314s, 1987 Kennecott Copper 7s, 1930 


Underlying “Big Four” 6s, 1929 
: And all other Bonds and Notes traded ¢ 
Davies Thomas & Co. all other Bonds a ads 


Members N. ¥. Stock Exchange Railroad CONNELL & NICHOLS 


111 Broad New York 
5 Nassau St., New York Bonds - Telephone: Rector 5467 and 622 
Telephone Rector 6526 



































WE OFFER 


VILAS & HICKEY Pennsylvania Utilities Co. 
ARGENTINE GOVERNMENT 49 Wall Stree ist Mtge. S. F. 5% Bonds 


5s, (1909 issue), due 1945 SPECIALISTS IN RAILROAD AND OYTIVE Due April 1, 1946 


Listed and Unlisted CORPORATION BONDS. LIST OF OUR- TAX FREE IN PENNSYLVANIA 
. ae RENT MARKET OFFERINGS ON REQUEST. Net earnings for 1919 nearly 254 times 


interest on first mortgage bonds. 
Large and Small Denominations Telephone Hanover 8317 Price 73 & Int. 


Close firm markets, Marion Light & Htg. Co. 5s, 1932 To Net 7.357% 
large or small amounts 'Penn Mary Coal Co. Ist 5s, 1939 


Empire Gas & Fuel Co. 6s, 1926 1 
Cinciomati Gee Trenopert. S0, 1833 |, LayiOr & White 
McKinley & Morris |SAMUELK.PHILLIPS& CO. 


WALL ST., N. Y. Tel. John 272. 507 Chestnut St. PHILADELPHIA 

















American Thread Preferred 
P Duquesne Light 6s, 1949 Big Four, Cairo 4s, 1939 

: Idaho Power 5s, 1947 Consolidated Cities 5s, 1962 
Southern California Edison 6s, 1944 Denver & Rio Gr. Impt. 5s, 1928 


Southern California Edison 5s, 1939 Gr. Rap. & Indiana 4s, 1941 
INVESTMENT SECURITIES ° Mason C. & Ft. Dodge 4s, 1955 
Gilbert J. P ostley Mississippi River Power Pref. 
pa 7 Wall Street NEW YORK Missouri Pacific 6s, 1920 


Telephone Rector 9697 Puget Sound Elec. 5s, 1932 
J. S. FARLEE & CO. 


St. Louis Bridge 7s, 1929 
West Penn Power 6s, 1958 Texas & Pacific lst 5s, 2000 
Duquesne Ltg. 6s, 1949 
66 BROADWAY Lehigh Power Sec. 6s, 1927 Wabash Ist 5s, 1939 


United Lt. & Ry. 5s, 1932 
Members American Bankers Association. Tenn. Ry. Lt. & Pow. Com. & Pref. 


Members New York State Bankers Assoctation. BAUER, STARR & CO. ABRAHAM & Co. 


N. Y¥. CITY. PHILADELPHIA 
Rector 7416 Private wire poi 



































meme ——— 


WE WILL BUY WE WILL SELL Herdell Brothers 
Union Elec. Lt. & Pr. Co. 5s, 1933 Great Western Pr. Conv. 6s, 1925 
Columbia Gas & Elec. Ist 5s, 1927 Nor. States Pr.Co. 5s, 41 & 6s, '26 pe — Secures 
Seattle Lighting 5s, 1949 Cleveland Elec. Ill. 5s, 1939 
Youngst. & Ohio Riv. Ry. 5s, 1935 So. Cal. Edis. 5s, '39 & 6s, '44 Alabama Power Co. Ist 5s, 1946 
Montreal Tramway 5s, 1941 Bklyn. Edison Co. 5s, 49 & 6s, ’'30| | Nebraska Pow. Co. Ist 5s, 1949 
Bell Telephone Canada 5s, 1925 Empire Gas & Fuel 6s, 1924 Rochester Ry. & Lt. Cons. 5s, 1954 
Penna. Water & Power 5s, 1940 West Penn Pr. 6s, 1958 Seattle Elec. Co. Cons. 5s, 1929 
Empire District Elec. 5s, 1949 Central States Elec. 5s, 1922 Southern Pow. Co. Ist 5s, 1930 


Union El. Lt. & Pr. Co. Ref. 5s, ’33 
EARLE A. MILLER & CO Utah Pow. & Lt. Co. Ist 5s, 1944 
SPECIALISTS IN PUBLIC UTILITY SECURITIES 


Wisc. Gas & El. Co. Ist 5s, 1952 
DIRECT PRIVATE (WIRE CONMECTION WITH CHICAGO 
TELEPHONE RECTOR 8060-1-2- 11 BROADWA y NEW YORK Private Phones to Philedeiphis & Bostos 
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American Finance & Securities 6s 
Guanajuato Reduction & Mines 6s 
Guanaj. Pow. & Elec. 6s & Stock 
Central Mexico Light & Power 6s 
Central Mexico Lt. & Pow. Pref. 
Michoacan Power 6s 

Emp‘re Lumber 6s 

National Securities 6s 

Racine Water 5s (Wis.) 
Chattanooga Water 6s (Tenn.) 
New Hamp. Elec. Rys. Com. & Pref. 
Birmingham Water 5s (Ala.) 
Peoria Water 5s (Ill.) 


HOTCHKIN & CO. 


Telephone 53 State St., 
Main 460 Boston, Mass. 








Amer. Lt. & Trac. 
Central Petroleum 


Pacific Gas & Electric 
Western Power 


Re A ne Be 


ViacQuoid & Coady 


Members New York Steck Exchange 
i4 Wall St.. NN. Y. Tel. Reotor 9970. 





Seaboard Air Line Cons. 6s, 1945 
Central Vermont 4s, 1920 

Denver & Rio Grande Adj. 7s, 1932 
Brooklyn Edison 6s, 1930 
Wisconsin Central Refd. 4s, 1959 
New England RR. ist 5s, 1945 
Wilkes-Barre & Eastern Ist 5s, 1942 
Dayton Ltg. Co. Ist 5s, 1937 


Finlay & Davenport 
Specialists in Railroad Terminal Bonds 
80 Broad St., N. Y. Tel. Broad 7064 
WE OFFER 


St. Paul & No. Pacific Ry. Co. 


First Mtge. & Land Grant 6s 
Due February 1923. 
To yield 5.50% 


Price on application. 


Joseph Gilman 


INVESTMENT SECURITIES 
34 Pine St. N. Y. City 








5691-4 John 


LIBERTY REGISTERED 
BONDS 


NEWBORG & CO. 


Members New York Stock Exchange 
60 BROADWAY, N. Y. 
Telephone, 4300 Rector 
PRIVATE WIRE TO 8ST. LOUIS 








as, 


Current Bond Inquiries 





RAILROADS 


Cin. Ham. & Dayt. RR. Gen. M. 5s,’42 
Current River RR. Ist 5s, 1927 
Houst. Belt & Ter.Ry.1st 5s,S.F.,1937 
K.C. Memp. & Birm. Gen. 4s, 1934 — 
Louisv. & Jeff. Bridge 4s, 1945 
Marq. Hough. & Ont. Gen. 6s, 1925 
N. Y. Penn. & O. RR. P. L. 4s, 1935 
St. Jos. & Gr. Isl. Ry. ist 4s, 1947 
Atlantic Ave. RR., Bklyn., 5s, 1931-34 
N.Y. Gas & El. Lt. Ht. & Pr. 4s, 1949 





2 Wall Street, N. Y. 


Argentine Govt. 5s, 1945 
Belgian Govt. (Internal) 5s 
French Govt. (Internal) 4s & 5s 
Japanese Govt. 4s & 4\4s 
German Govt. & Municipal Lns. 


BULL & ELDREDGE 


Members of the New York Stock Exchange 
20 BROAD ST.,'N Y. Tel. Rector 8460 


Specialists in short term securities. 





Consolidation Coal Co. Securities 
Consolidated Gas, Electric Light & 
Power of Baltimore Securities 
Elk Horn Coal Corp. Securities 
Wash. Balt. & Annapolis Securities 


J, HARMANUS FISHER & SONS 


SOUTH  aacgranes net ALTIMORE MD. 
Members Baltimore Stock Sechaaae. 


We Offer 
$50,000 Federal Farm Loan 
5s @ 1001, 
$25,000 Joint Stock Land Bank 
5s @ 981, 


arn: AND =” 
CHMELTZER, 
Members New York Stock Exchange 
14 Wall St. Spectaksts, New York 


I 








PUBLIC UTILITIES 


Broadway & 7th Ave 5s, 1943 
Brooklyn Union Elev. ist 5s, 1950 
Ced.Rap.Mfg.& Pr.Co.1st 5s,S.F.,’53 
Columb. & 9th Ave. 5s, 1993 

Dry Dk. E. Bwy. & Bty. Gen.5s,1932 
Kings County Elev. Ist 4s, 1949 
New Amsterd. Gas Co. Con. 5s, ’48 
N. J. & Hud. Riv. Ry.& Fy.1st 4s,'50 
North. Union Gas Co. Ist 5s, 1927 
Westchester Ltg. Co. Ist 5s, 195€ 





Wm. Carnegie Ewen 


Tel. Rector 3273-4 & 3294 


We Specialize in the 
Securities of the 


Chicago & East. Ill. RR. 
Evansville & T. H. RR. 
Mo. Kansas & Texas Ry. 


Western Maryland Ry. 
Denver & Rio Grande RR. 


Indiana & Ill. Coal Corp. 
Kirby Lumber Com. & Pref. 


Wm. C. ORTON & CO. 


Specialist Reorganisation Securtties 


FOREIGN EXCHANGE 


Bought and Sold on Order 
Checks 








Currency Bonds 
Shuman & Seligmann 


Members New York Stock Ezchange 
80 Broad St. N., Y. Tel. Broad 7276 





SHERWIN-WILLIAMS 
7% Cumulative Preferred 
Description upon request 


CHARLES W. HILL & CO, 


Members New York Stock Exchange 





2 Wall St.,N. Y. Tel. Rector 4454 





Dominion Glass 6s, 1933 
Dominion Coal 5s, 1940 
Standard Milling 5s, 1930 
Taylor Wharton Iron & Steel 6s, 1942 
Bush Terminal Bldgs. 5s, 1960 
Fairmont Coal 5s, 1931 
Woodward Iron 5s, 1952 
Janney & Burrough 6s, 1936 
Hydraulic Power 5s, 1951 
Nevada Cal. 6s, 1946 

United Light & Rys. 5s 1932 
Northwestern Elec. 6s, 1935 


15 Broad Street, New York 


Macon Terminal 5s 

Union Terminal of Dallas 5s 

Soo Cent. Chicago Terminal 4s 
Birmingham Terminal 4s 

Chic. & Gt. W. B.& O. Ch. Ter. 5s 
Joplin Union Depot 4%s 
Kanawha Bridge & Terminal 5s 
Memphis Union Station 5s 
Louisville & Jefferson Bridge 4s 
Wheeling Terminal 4s 

New Orleans Terminal 4s 

Salt Lake Terminal 6s 


BAKER, CARRUTHERS & PELL 


Bonds, Bank Stocks, Miscellaneous Securities, Standard Oil Stocks 


Phones 5161 to 5169 Hanover 


Philadelphia Phone, Locust 572, Balt. Phone, St. Paul 9389 





Grand Trunk West. Ist 4s, 1950 
Grand Trunk Pacific 3s, 1962 
Elgin Joliet & East. 5s, 1941 
Chic. T. H. & S. E. Inc. 5s, 1960 
Atl. Birm. & Atl. Inc. 5s, 1930 
Mason City & Ft. Dodge 4s, 1955 
Mo. Kans. & Okla. 5s, 1942 
Dallas & Waco 5s, 1940 

Chic. & East. Ill. 5s, 1937 

Ev. & T. H. 5s, 1942 & 1941 

N. O. Gt. Northern Ist 5s, 1955 


WOLFF & STANLEY 


Te1.2860 or 6557 Broad 
27 William St., New York 











West Shore RR. 4s 

Central Vermont 4s 

N. Y. N. H. & Hart. 4s, 1922 
Fort Street Union Depot 4s 
Miss. Kan. & Texas Ist 4s, Ctfs. 
Illinois Central Railroad Sec. 4s 
‘“‘Nickel Plate’ 2nd 6s 

Boston & Maine 44s, 1929 
Great Northern 4s 

Chicago Junction RR. 4s 
Seaboard Air Line 6s 

Wabash list 5s 

New York Central Cons. 4s 
West N. Y. & Pa. Stock 


SAM?*L 


Phone 5380-1-2-3 Broad 





a nema 


United Ry. Invest. (San Fr.) 5s, ’26 
N. Y. & Westchester Ltg. 4s 
American Can Debenture 5s 
Central Ill. Public Service 5s 
Seattle Dry Dock & Const. 6s, 1922 
N. Y. Shipbuilding 5s 

Solvay Process 5s 

West Kentucky Coal 5s 

West. Union Tel. 4%s 

Lake Shore Elec. Cons. 5s, 1923 
Cin. Gas & Electric 5s 

German City Bonds 

Mexican Government 5s 
Argentine Govt. 5s 


GOLDSCHMIDT 


25 Broad Street 
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Fifth Avenue at 60th Street 
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COMMERCIAL LETTERS 





CENTRAL UNION 


TRUST COMPANY 
of NEW YORK 


AUTHORIZED to act as Executor, Trustee, 
Administrator or Guardian. Receives Deposits, 
subject to check, and allows Interest on Daily 
Balances. Actsas Transfer Agent, Registrar and 
Trustee under Mortgages. Receives securities 
for safe-keeping and collection of income. 


Capital, Surplus and Undivided Profits over $29,000,000 


80 Broadway, New York 


Madison Avenue at 42nd Street 


Member Federal Reserve System 


MUU 


Fifth Avenue at 38th Street 


ACCEPTANCES 

















G 
ALL ee 
CHECKS 
R 
BONDS 


Mv 
CURRENCIES 
IN 


T 
R. A. SOICH 


Tel. 5389-923 Rector. 


& CO. 


10 Wall St., N. ¥. 
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Engineers 
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Are you profiting by present 
opportunities ? 


Standard Gas & Electric 
Company’s 
Cumulative 8% Preferred Stock 
at the present price 


Yields 10% 


Earnings, increasing steadily 
now exceed twice the dividend 
requirements. 


Ask for Booklet CC-11 


H.M. Byllesby & Co. 
2108 eit broaderay 9 “3 30" State St. 
Chicago 


‘Boston 
10 Weyb sees St. 
provi 

















Italian Govt. 5% Int.Loan of ‘18 


Russ.Govt.514% Int.Loan,due’2¢ 
Russ.Govt.614% ext.Loan,due’l$ 
French Govt.5% Int.Lean of 191? 


Bought— Sold— Quoted 
ALFRED R. RISSE 


Telephone 5204 Broad 5@ BROADWA‘* 
































BOUGHT AND SOLD 


Unlisted Oil, Mining, & 
Industrial Securities 


G. F. Redmond &Co., Inc. 
MASS. 


STATE ST., BOSTON 
ore: Wire to New, Noe 
Te. Main 3138—Fort Hil) 920 


McSHERRY 
MANUFACTURING CO. 


Preferred & Common Shares 


L.N. Rosenbaum & Co. 
1856 BROADWAY, NEW YORK 
Sales Representatives Wanted 








HERSCHELL-SPILLMAN 
MOTOR COMPANY 


North Tonawanda, N. Y. 


ell t independent manu- 
automobile and truck 
—— roomy A ‘the United States. 


8% First Preferred Stock 


Strong sinking fund provisions, as- 
suring ready marketability. 


Price, Par $50 Per Share 
Dividends Quarterly 
To Net 8% 

A SOUND INVESTMENT 
Write me to-day for 
Special Circular 


THOMAS C PERKINS 


Specialist for eightcen years on the best dividend- 
paying New land and New York State 
industrial stocks. 


36 Pearl Street, Hartford, Conn. 











ScoTT & STUMP 


INVESTMENT SECURITIES 
Stoek Exchange Building, 
PHILADELPHIA 


Phenes: Locust 6480. 6481. 6482. 6488 
Keystone: Race 2797 





STOCKS AND BONDS 


beught and sold for cash, or carried en 
gre terms 


Inquiries Invited. 


FINCH & TARBELL 


New York Stock E 


embers xchange 
120 BROADWAY. NEW YORK 





German Municipals 
(spot delivery) 
Russian Ext. 514s & 614s 
Nat. Conduit & Cable 6s 


Nehemiah Friedman 


Beaver St., Phone Hanover 4255 





John Burnham & Co. 


High Grade Investment Se- 


Securities. 
41 South La Salle St. 
CHICAGO 





New Jersey 
Securities 


OUTWATER & WELLS 


15 Exchange Place Tel. 30 Montgomery 
Jersey City. N. J. 











W. H. Goadby & Co. 





‘NO. 74 BROADWAY 


Members New York Stock Exchange 
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R.C.MEGARGEL & Co. 
27 Pine Street - New York 


NEW YORK '} 
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Southern 
Municipal Bonds 


Southern municipal bonds 
constitute a highly desirable 
investment not only because of 


the great prosperity of the South 
but also because: 


They bring an attractive 
income yield; 


They are absolutely safe; 


They are exempt from 
Federal Income Tax. 


We specialize in Southern 
Securities. 
Write for booklet giving full 
descriptions and prices. 
Bond Department 


Hibernia Bank ( Trust Co. 


New Orleans 

















30 Years 


Export Banking 


INTIMATE KNOWLEDGE of 
the needs and habits of the people, 
acquired by years of experience 
and actual residence in the eoun- 
tries themselves, is essential when 
transacting business abroad. 

Our 23 branches in South America, 8 effices 
in Europe and direct connections througheut 


[the world round out a service bread and 
comprehensive in every detail. 


~ ANGLO-SOUTH AMERICAN ' 
“BANK. LIMITED 


Mew Wert Agemry. 4® Broadway 

















Correspondents Threugheut the Werld. 


innauth -Nachod & Kuhne) 


New York Steck 


Members Bzchange 
Equitable Building New York 
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Article of Merchandise 


ANKERS everywhere are realizing 
the basic fact that money is a 
commodity, the same as any other 
article of barter. They receive money 
on deposit and sell its temporary use 
for a fee. 


COMMERCIAL BANKING is preem- 
inently MONEY-MERCHANDISING. 


HE NATIONAL PARK BANK 

realizes that its customers have the 

same buying and selling problems in 

money as in merchandise and it has 

an organization to meet satisfactorily 

i the money requirements of merchants. 
214 Mdeieds 

Bye. officers will welcome the opportunity to confer or correspond 


with you regarding any foreign or domestic commercial bank- 


ing matters. THE 
NATIONAL PARK 
BANK 


OF NEW YORK 
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The present low prices of 
Municipal Bonds 


PRESENT low prices of these conservative securities afford the 
wise investor an unusual opportunity to obtain a high degree of 
safety plus a liberal interest rate, coupled with exemption from 
Federal income taxation. 


Our latest bond list describes many 
issues yielding from 5% to 5.75%. 


Bonds and notes maturing within the next six months will, upon 
approval, be accepted at par and interest in exchange. Write to 
our Bond Dept. for st B49. 


Mercantile ie Company 
Member Federal US Govern 


Reserve System Supervision 


ST LOUIS MISSOURI 























f NATIONAL BANK OF Comm ERCE 
IN NEW YORK 

















Capital Surplus & lindivided Profits 











Over lifiy Million Dollars 











[Vox. 110. 

















“Financiers ’— 
Underwriters— 
Contractors— 


18 Stores— 
16, Semi-Stores— 
1 Hippodrome— 


Own an invaluable plot of ground, fronting on three streets, 
in the best coming retail section of Montreal, Canada, covering 
about 350 feet frontage and about 150 feet depth; upon which 
plans are now being prepared for the erection of a modern Hippo- 
drome theatre and store building, to contain a large theatre and 
about 18 stores and about 16 upper semi-stores. The need of 
such structure in Montreal is vital and the locality in question 
the very best—one that will reap the full benefit of the growth of 
that city. The rental revenue from the stores alone will provide 
for all interest requirements, taxes, etc. The ground is valued 
at $700 ,000 and is subject to $350,000 of mortgage. The proposed 
structure will cost $600,000 to $700,000. It is desired to obtain 
a first mortgage bond issue on the ground and building of $800,000 
and that the contractors erecting the building take $250,000 of 
second mortgage bonds as part payment of the building contract. 
The corporation owning the entire structure will have a capitaliza- 
tion of $500,000 of 7% Cumulative Preferred stock and $600,000 
of common stock. The contractors accepting the $250,000 of 
Second Mortgage Bonds will receive a bonus of $60,000 of common 
stock, giving them a permanent interest in the entire proposition 
even after the second mortgage bonds are paid off. The purchasers 
of the First Mortgage Bond Issue will receive a Common stock 
bonus. It is positive that the venture will prove highly and per- 
manently profitable. The theatre will be adequately furnished 
out of the proceeds of the sale of a portion of the Preferred stock 
issue, and it is desirable that a portion of the Preferred and 
Common stocks be sold. 


Those interested in the enterprise please address ‘Hippo- 
drome,’”’ P. O. Box 653, City Hall Station, New York City. 


“Confidence imparts a wonderful 
inspiration to its possessor.” 
~—MILTON 


CONFIDENCE 


te customers 
and correspond- 
ents haveevery reason 
for their confidence 
in us. Experience, re- 
sources, management, 
supervision, equip- 
ment, facilities, per- 
sonnel—all these we 
have and many other 
confidence-inspiring 
factors. 


Correspondence invited. 


METROPOLITAN 
TRUST COMPANY 


OF THE CITY OF NEW YORK 
6O WALL STREET 716 PAFTH AVENUE 





Capital $2,000,000 Surplus $4,000,000 


Member Federal Reserve System 
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System - cor - sg 
—are three important elements in the conduct of a bank. 


The success of a bank depends upon the guidance of the Board 
of Directors in these three Essentials. 


The character and standing, therefore, of the Directorate is a 
was strength. 


Che 


Chemical National Bank 
of New York 


DIRECTORS 


FRSDSRIC W. STEVENS FREDERIC A. JUILLIARD 
apitalist A. D. Juilliard & Co., 
Ww. EMLEN’ powsnveLy RIDLEY WATTS 
Roosevelt & Son, Watts, Stebbins & Co., 
ROBT. WALTON GOELET CHARLES A. CORLISS 
Real Estate Lamont, Corliss & Co. 
CHARLES CHENEY HERBERT K. TWITCHELL 
Cheney Bros. Chairman of the Board 


ARTHUR ISELIN PERCY H. JOHNSTON 
Wm. Iselin & Co. President 


We are seeking new business on our record 


WAWANAN 


WNTANANUA AA 





“AMERICAN 


FOREIGN BANKING 
CORPORATION 


tial, Surplus’ ond Undtetded 
Capital us - 
Profits over $5,000,000 
RANCHES 


Rio de Janeiro, Brazil 

Port au Prince, Haiti 

Panama City, Panama 

Cristobal, Canal Zone 

Manila, Philippine Islands 

Buenos Aires, Republic of Argentine 








San Pedro Sula. Republic of Honduras 














Capital, $3,000,000. Surplus, $600,000. 


There are but deven banks in 
Ohicago having sufficient capital and 
surplus under the law to loan $500.- 
000 or more to a single elient. 

The Great Lakes Trust Company 
is the only institution of such bank- 
ing power to be organized in the past 
ten years. 


116 South Dearborn Street, Chicage 














H. D. Walbridge & Ca, 


14 Wall Street, New York 
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Meetings 


SOUTHERN PACIFIC COMPANY. 
NOTICE OF MEETING. 
165 Broadway, New York, N. Y., 
January 2, 1920. 

The Annual Meeti of the Stockholders of 
the Southern Pacific mpany will be held at 
the office of this Company in Anchorage, Jeff 

ty, Kentucky, on Wednesda 
1920, at twelve o'clock noon, 
for the following p : 

1. To elect n D ; 

2. To consider and act upon all questions and 
matters which may |! ly come before the meet- 
ing relating to Fed control of the Company’s 

es under the Act of Congress of March 21, 

018, or any agreement or settlement with the 

Government in respect thereto or relating to 
the termination of such Federal control by the 
return of the perties or otherwise, and(or) 
relating to conditions resulting from or succeeding 
such Federal control, and generally all questions 
and matters growing out of or incident to such 
— . tion thereof, or following con- 

3. To transact all such other business as may 
legally come before the meeting, including the 
approval and ratification of all action of the 
Board of Directors and of the Executive Com- 
mittee since the last annual! meeting of the Stock- 
holders of this Company. 

For the purposes of the meeting, the books 
for the transfer of stock will be closed at 3 o’clock 
P, M., Tuesday, March 23, 1920, and will 
be peupenes at 10 o'clock A. M., Thursday, 
April 8, 1920. 

By order of the Board of Directors. 

HUGH NEILL, Secretary. 








OFFICE OF 
The United Gas Improvement 


Company 
N. W. Cor. Broad and Arch Streets 
Philadelphia, March 3rd, 1920. 
The Annual Meeting of the Stockholders of 
The United Gas Improvement Company will be 
held at the office of the Company, Northwest 
Oorner of Broad and Arch streets, Philadelphia, 
on Monday, May 3rd, 1920, at 12.00 o'clock noon, 
for the purposes of electing a President and six 
Directors, to serve for the year; of 
considering and acting upon the subject of a 
proposed i 
of pany from 1,221, 
ee wae of $50 each, to 1,521,456 shares of 
© per value of $50 each, ali of which increase 
shall be Seven Per Cent Cumulative Preferred 
Stock, also entitled to preference on liquidation 
to the D value thereof and accru unpaid 
dividends, to be redeemable in whole or in part 
at $55 per share and accrued unpaid dividends. 
to have the same voting rights as the Common 
Stock, and to have such other rights, Y atin ew 
preferences and limitations as may be determined 
at said meeting: of authorizing the issue of 
122,060 shares of said Preferred Stock to be issued 
and disposed of by the Board of Directors at such 
time or times and ypos such terms and conditions 
as said Board shal] approve, provided, however, 
that said shares shal) be offered to the 
holders pro rata for subscription at pe; the 
balance of the authorized shares of said Preferred 
Stock to be issued from time to time, but only 
when and as authorized at a subsequent stock- 
holders’ meeting: and of transacting such other 
iness as May papery come before the meeting. 
‘he stock transfer books will be closed from 
rh oy ee April 21st, until 9.00 A. M., May 
By order of the Board of Directors, 
G. W. CURRAN, Secretary. 
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Wanted 


Established ‘Investment Bank- 
ing Firm in Chicago desires to 

et in touch with Boston or New 

ork house desiring a Chicago 
representative to act as their 
special correspondent. All com- 
munications treated as strictly 
confidential. 


Address C. B. care 
Commercial & Financial 
Chronicle, 


So. La Salle St. Chicago 











City of 


Lockport, N. Y. 


Coupon 
To Yield 4,60% 


B.).Van Ingen &Co. 
52 Broadwav New York 





National Securities Corp. 6s, 1924 
American Power & Light 6s, 1921 
Carolina Power & Light 5s, 1938 
Texas Power & Light 5s, 1937 
Utah Power & Light Preferred 


H. L. NASON & CO., 
85 Devonshire St. BOSTON 
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HE men and women who carry forward the work 

of The Philadelphia National Bank are trained to 
look at their daily tasks—no matter how apparently in- 
significant—in relation to the other work of the bank, 
and in relation to the great throbbing commercial life 
of the city, the nation, and the world. 


HIS application of imagination to each 

employee’s work stimulates him to broader 
effort and increases his personal happiness and his 
usefullness to the community. It is also of prac- 
tical benefit to our customers. When each transac- 
tion is handled intelligently, not mechanically, 
mistakes are eliminated and better service given. 


OW may we apply our experience 
to your business problems? We 
invite you to consult our officers. 


THE 


PHILADELPHIA 
NATIONAL 
BANK 


PHILADELPHIA, PA. 

















Selected Investment Securities 


Located in Pittsburgh, the greatest industrial centre 
in the world, we are intimately in touch with devel- 
opments in this district. 


We own and offer for sale a number of bonds, which 
havo been selected by us because of their investment 
possibilities. 


Write for information and late ltsts 


MELLON NATIONAL BANK 


PITTSBURGH, PA. 
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Trust Companies 

















$1,890,854 69 
3, 943,930 34 
"630, ,675 00 

), 885 52 


1,c00-e0e 2 

Cash on og 
Accrued Suspense Account, &c 525, 152 48 
SR z 15,539, '292 71 











$30,743, 656 02 


TRUSTEES 


Oleveland H. Dodge Howard Townseod 
D Eugene Del 
Alfred E. 
Moses Ta 
Edward 
W. Emien Roosevelt Kdward J. Haney 


WALTER KERR, President 


Is R. Vice-Pres. IRVING L. ROE, Secretary 
TR Ww vv: NN ELM, ond Vice-Pres. J. LOUIS VAN ZELM, Asst. Secy. 
.M. B. HOPRING. 3rd Vice-Pres. 





CHARTERED IN 1830 


NEW YORK LIFE INS. & TRUST CO. 


B82 WALL ST., NEW YORK 


Grants Annuities. Accepts Trusts created by will or otherwise. Manages 
Property as Agents for the owners. Allows interest on deposites 
payable after ten days’ notice. Legal Depository for Execu- 
tors, Trustees and Money in Suit. 


Accepts Only Private Trusts and Declines all Corporation or Other Public Trusts 


STATEMENT—At the Close of Business on February 28, 1920 


LIABILITIES 


634,624 16 





$30,743,656 02 


JOHN O. VEDDER 
ALGERNON J. PUR 
WILLIAM B. AUST 























Empire Crust Company 
Main Office 
EQUITABLE BUILDING 
120 BROADWAY, NEW YORK 


FIFTH AVENUE OFFICE LONDON OFFICE 
580 FIFTH AVENUE, Cor. 47th St. 41 THREADNEEDLE ST., E. C. 


CONDENSED STATEMENT OF CONDITION AT THE CLOSE OF BUSINESS FEB. 28 1920 


RESOURCES | LIABILITIES 
Cash in Vault and Banks-_---_--.$10,511,180 12 | Capital 2,000,000 00 


3 
New York State and City Bonds 4, 326,669 00 Surplus and Undivided Profits 2, 007, 997 81/1 De 


Other Stocks and Bonds 9,541,151 29 | Acceptances 782,366 19 
L ‘ 46,305 67 Reserve for Accrued Interest, 
Bonds and Mortgages 593,658 63 Taxes, Rents, & 212,314 21 
Banking House and Real Estate 415,462 59 | Due London Office 53,067 33 
Customers’ Liability on A DEPOSITS 50,926,463 99 
ceptances 852,500 44 
Accrued Interest Receivable 
and Other Assets 796,271 79 


$55,982,199 53 $55,982,199 53 
This Company is the Fiscal Agent of the State of 
New York for the sale of Stock Transfer Taz Stamps 
SAFE DEPOSIT VAULTS 





























James Talcott, Inc. 


General Offices 


225 FOURTH AVENUE 
NEW YORK CITY 


FOUNDED 1854 


Agents, Factors and Correspondents for 
Manufacturers and Merchants in 
the United States and Abroad. 


Entire Production of Textile Mills Sold and}Financed. 
Accounts Guaranteed and Discounted. 
CABLE ADDRESS QUOMAKEL 




















Bank of United States 


5th Avenue & 32nd Street 


77-79 Delancy St. 
Madison Ave. & 116th St. 
CONDENSED STATEMENT MAR. 15th, 1920. 
United States Government Bonds 


Other Securities — Investments_ 
Loans and D 


»776,829 3 
Oustomers’ Liability on Acceptances 1. 212, 164 02 
Accrued Interest Receivable 40 


$34,952,020 25 


Capital $1,500,000 00 
en a ta and Undivided Profits... - 878 96 
Tnearned Discount 230,452 30 
Reserved for Taxes, Interest and 

a gag 


pp co ene Outstanding........ 1,254,721 


Rediscounts—Federal Reserve Bank 4,829,448 14 
$34,952,020 25 








OFFICERS 
JOSEPH 8. MARCUS, President 
BERNARD K. MARCUS, Vice-President 
CHARLES A. HORNE, 
HENRY MECKAUER. 
C. LIONEL MARCUS, 
LOUIS K. HYDE 
EDWARD ROSS | McELRATH, 
HERMAN J. RASENER, Asst. 
P. A. W. AHRENS, Manager Foreign Depart. 


W. C. Langley & Co. 


Investments 








115 Broadway, New York City 
Members New York Stock Exchange 





BERTRON, GRISCOM & CO., INC. 


INVESTMENT SECURITIES 


40 Wall Street Land Title Building 
NEW YORK PHILADELPHIA 





Canadian Securities 
Inqutries Invited 


LYNCH & MSDERMOTT 


2 WAI! ST NY=/7el RECIOR 2515 <=» 
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Guaranty Trust Company 
of New York 


140 Broadway 


FIFTH AVE. OFFICE MADISON AVE. OFFICE GRAND ST. OFFICE 
Fifth Ave. and 43rd St. Madison Ave. and 60th St. 268 Grand St. 


. LONDON LIVERPOOL PARIS HAVRE BRUSSELS 





Condensed Statement, February 28, 1920 


RESOURCES 


Cash on Hand and in Banks $133,196,914.29 
Exchanges for Clearing House______________---_-_- 50,451,614.27 
Loans and Bills Purchased. ____________________. 512,467,341.91 
U. S. Government Bonds and Certificates 16,111,411.69 
Public Securities.____. ______________ _______.... 27,640,901.50 
Other Securities ee eee ee _ 45,026,415.44 
Bonds and Mortgages. __.-—-=-—=—=ss—s—i‘etttt__._~SCséa2« 165,800.00 
Foreign Exchange | ‘ 20,248,917.20 
Credits Granted on Acceptances. _______________  56,394,470.63 
Real Estate 6,405,038.05 

7,569,759.52 


$877 ,678,584.50 








Capital | $25,000,000.00 
Surplus Fund 25,000,000.00 
Undivided Profits : 6,607,738.33 





$56,607 ,738.33 

Accrued Dividend 833,333.34 
Notes and Bills Rediscounted with Federal 

Reserve Bank 25,800,000.00 


Notes Secured by Liberty Bonds Rediscounted 
with Federal Reserve Bank 45,678,271.65 


Due Federal Reserve Bank Against U. S. 
Government Obligations 


Outstanding Treasurer’s Checks 18,970,354.32 
Sundry Foreign Accounts 22,895,157.17 
Acceptances—New York Office 35,965,623.63 

Foreign Offices 20,428,847.00 


Accrued Interest Payable and Reserves for 
Taxes, Expenses, &c 7 4,618,010.48 


643 881,248.58 
$877 ,678,584.50 




















A. G. Becker & Co. |j Acts os 


eeeeuner. Girard Trust Company 


COMMERCIAL PAPER Administrator, PHILADELPHIA 
INVESTMENT SECURITIES Guardian, Chartered 1836 


Receiver, 


— Registrar and | CAPITAL and SURPLUS, $10,000,000 

Selle Street ransfer Ag 
ma pape PB Member of Federal Reserve System 
Interest allowed 
NEW YORK ST. LOU on deposits. E. B. Morris, President 


SAN FRANCISCO 
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EXEMPT FROM ALL FEDERAL INCOME TAXES 


Legal Investment for New York Savings Banks and Trustees 


City of Des Moines, la. 


$50,000 5% Water Works Bonds 
Due June 1, 1946-61 


$100,000 5% Bridge Bonds 
Due July 1, 1933-34 


$125,000 Bridge and Courthouse 5s 
Due Nov. 1, 1922-58 


Price 100 and Interest 
Yielding 5% 


Send for descriptive Circular C-316 


R. M. GRANT & CO. 


31 Nassau St., New York 


St. Louls Portiand, Me. 
































The Northwestern National Bank 


Portland Oregon 
StatementJof Condition February 28,91920 


RESOURCES 
$18,610 571.39 
37,500.00 
1,360 711.95 
72,000.00 


570,110.56 


vr and Liabilities under Letters of Credit, 
Acceptances and Bills of Exchang 


pe us on Liberty Loan Subscriptions $83,002.27 
182,600.00 
667 ‘000.00 


Cash on Hand and Due from{fother Banks 





932 602.27 
6,089,010 81 


$27 ,672,506.98 





LIABILITIES 


‘445,478.26 
50,000.00 


25 ,611,206.84 
$27,672,506.98 





























Illinois Trust & Savings Bank 


La Salle at Jackson ~- - 


Capital and Surplus 


Chicago 


$15,000,000 








Pays Interest on Time Has on hand at all times a variety of ex- 


Deposits, Current and Reserve cellent securities. Buys and sells 
Accounts. Deals in Foreign Ex- Government, Municipal and 
change. Transacts a General Trust Business. 








Corporation Bonds® | 
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MINNEAPOLIS ST. PAUL & SAULT STE. 
ARIE E RAILWAY = 

The Board of | en pe have this day declared 
out of surplus earnings of the calendar year 19:9 
a semi-annual dividend of Three and One-Half 
Per Cent (344%) on vhe Preferred Stock and a 
semi-annual! vidend d of Three and One-Half Pe 
Cent (34%) — Ny the surplus earnings of the 
calendar year 1 on the Common Stock, both 
eH ag 15, 1920. to stockholders of 
at 3 P. i 


March 22 1920. 
G. W. WEBSTER, 
Minneapolis, March 9th, 1920. 


THE CANSAS wiry, SOUTHERN 
RA Y COMPANY. 
No. 25 obey ee Mar. 16, 1920. 
nad uarterly dividend of ONE (1) PER CENT 
ay pes eclared upon the Preferred 
- of t Company. from net income of a 
current fiscal ear, payable 1 ee 15, 1920, 
stockholders o t 3 o'clock M., March 
31, 1920; a that on or At the first- 
mentioned date there shall have been received 
from the United States Government a sum suf- 
ficient in the opinion of the Chairman to pay the 
same, and that otherwise the said dividend shall 
be be payable at a later date if, as and when such 
be so receiv 
Checks in payment of ths dividends, when due, 
will be mailed to stockholders at the addresses 
last furnished to the Transfer Agent 
G. C. HAND, Secretary. 








NEW YORK, ONTARIO & WESTERN 
RAILWAY COMPANY. 
New Y vo March 9, 1920. 
The Board of Directors has this day my oe oy 
a dividend of one per cent on the Common 8 
payable April 12, 1920, to Stockholders of ea 
at noon, March 27, 1920. 
R. D. RICKARD, Secretary. 


PHILADELPHIA COMPANY 


DIVIDEND NO. 154 
Pittsburgh, Pa., March 17, 1920. 
A quarterly dividend of seventy-five cents 
er share (being One and One-Haif Per Cent 
14%] on the par value of $50 a share) on the 
Common Stock of this Company, bas this day 
been declared, payable April 30, 1920, to stock- 
holders of record a 3. 1920. 
Cheques will be mail 
©. J. BRAUN, Jr., Treasurer, 


PHILADELPHIA COMPANY 


DIVIDEND NO. 15 
Pittsburgh, Pa., March 17, 1920. 
A semi-annual dividend of One Dollar and 
Fifty Cents per share (being three — 
is on the par value of $50 a share) on 
6% Cumulative Preferred 8S , has this = 
been declared, pees & - 1. i920, to stock- 
holders of record April 1, 
Cheques will be mai he 
©. J. BRAUN, Jr., Treasurer. 


DUQUESNE LIGHT CO. 


DIVIDEND NO. 21 
Pittsburgh, ving March 17, 1920. 


quarterly dividend o 
ONES AND THREE-FOURTHS PER CENT 
1% %) on the 7% ge gy Prefers Capes! 

tock, has eirr ble 


this 
roan. 1, 1920, to spouholders 4 ae 


Cheques will be mailed. 
C. J. BRAUN, Jr., Treasurer. 











United States 


Trucking Corporation 
Cor. Canal and Thompson Sts. 
New York City 

March 12, 1920. 
DIVIDEND NO. 1. 


The Board of Directors of this Cor- 
poration has declared a _ dividend 
amounting to One Dollar and Sixty- 
seven Cents ($1 67) per share, upon the 
Preferred Stock of the Corporation, 
being a dividend at the rate of 8% per 
annum for the period beginning Janu- 
ary 15, 1920 (the date of the organiza- 
tion of the Corporation), and ending 
March 31, 1920; such dividend to be 
payable April 1, 1920, to stockholders 
of record at the close of business on 


March 20, 1920. 
LOUIS J. HUNTER, Treasurer. 


Offi (Th Uni Gas I . 
2. ° e Un ted ah Noe Co 


irectors have 





I. W. MORRIS, Treasurer. 


AMERICAN CYANAMID COMPANY. 


A quarterly dividend of 1 on the 
Stock ¢. this for, the three months 


A Fe hy 
ending March been declared, per. 
able April Ist, 1920, to stockholders ape of reseee ao 


at th eclose of business on March 22, 
Oo. M, GRANT: 
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out during 1919, 


one cover. 


72 Trinity Place 





Now Ready! 


“Underwritings and Original Offerings” 


This publication contains statements in alphabetical order of 
all stocks, bonds, notes and equipment trusts which have been 
underwritten and offered during the past three years. 
in quick reference form 


Name of Underwriting House 
Price of Public Offering 

Par Value 

Transfer Office 
Capitalization 

Nature of Business 


and other information concerning the hundreds of new issues brought 


It is the only publication giving this information under 


PRICE $10 PER COPY. 


Satisfaction Guaranteed or Money Refunded 


Financial Statistics Service 


Orders can be phoned to Rector 1486 


It gives 


New York 























Dividends 


Atlantic National ie 


of the City of New York, 
257 Broadway, 
Opposite City Hall. 


New York, March 16, 1920. 


A quarterly dividend of 2 7 and an extra 
dividend of 14%, free of tax, n declared 
on the capital stock of this bank, "eagabie on and 
after April 1 to stockholders of record at the 
close of business March 27,.1920. 

F. E. ANDRUSS, Cashier. 








THE 
GITIZENS NATIONAL BANK 
OF NEW YORK 


New York, March 18th, 1920. 
The Board of Directors has declared a quarterly 
dividend of Three Per Cent (3%), payable on and 
after April ist, 1920, to stockholders of record 
at the close of business March 25th, 1920. 


ALBION K. CHAPMAN, Cashier. 





The Seaboard National Bank of 


the City of New York. 
New York, March 18, 1920. 


The Board of Directors has declared the regular 
quarterly dividend of Three (3) Per Cent, payable 
on April 1, 1920, to stockholders of record on 
M 24th, 1920. 

C. H. MARFIELD, Cashier. 


NEW NETHERLAND BANK OF NEW YORK 
The Board of Directors of this bank 
declared the regular semi-annual dividend =, 
4% and y ¥- oe Lae of 1% on the ca »- 
stock of t s. payees April 1, 1920, 
ee B — at the ce Re 


March 24, 1920. 
Cc. J. BEARD, Cashier. 
March 11, 1920. 


THE PEOPLES TRUST COMPANY 
BROOKLYN, N. Y. 


March 17, 1920. 
The Board of Directors has this day "declared 
a quarterly dividend of FOUR PER CENT 
spon 8 the capital stock of the Com any — 
rch 31, 1920, to stockholders o 
close of business March 30, 1920. 
WILLIAM A. FISCHER, Secretary. 





ose of 








Btbidends 


THE NEW } og hs TRUST COMPANY. 
Broad Street. 

The Board of » has declared this da ay, 
the usual quarterly dividend of EIGHT PER 
CENT, an Anne March 3lst, 1920, 
holders o ord at the close of business March 20, 
1920. The transfer ~ BY will close March 20, 
1920, and reopen yoy 1920. 

‘CURTS, Secretary. 
New York, March 17, 1920 


THE WESTERN UNION TELEGRAPH CO. 


March 9, 1920. 
DIVIDEND NO. 204 


2 7 uarterly dividend of ONE AND THREE- 
QUARTERS PER CENT has been declared 
upon the Capital Stock of this Company pay- 
able at the office of the Treasurer on and a 

the 15th day of April, 1920, to 6 aes a. 
record at the close of business on the 20th day 
of March, 

For the purpose of the Annual Meeting of 
Stockholders, to be held on Wednesday, the 
14th day of April next, the stock transfer books 
will be closed at the close of business on the 
20th day of March, instant, and be reopened on 
=e. moguls of the 15th day of April next. 

NTINGTON, Acting Treasurer. 


CONSUMERS ELECTRIC 
LIGHT AND POWER CO. 


New Orleans) 
ele dividend of One and 
er Coss (1% %) on the Preferred 
stock of the Co y has n declared, payable 
March 3list, 1920, i saniieaidions of record 
March 10th. 1920. The transfer books of the 
Preferred stock will be closed at the close of 
business March 10th, 1920, and will be re 
opened on April 1, 19 
de Be McKENNA, Assistant Secretary. 


CRUCIBLE STers COMPANY OF AMERICA. 


tsburgh, 
— 16 1920, 
DIVIDEND NO. 4—A dividend of Three 
Cent (3%) 
profits, u 








The regular 
cocee-Guascers = 








Per 
has been declared out of undivided 
n the Common Stock of this Company 
payable ril 30, 1920, to stockholders of reco 
April 15, 1920. ‘The Transfer Books will not be 


Checks will be mailed. 
H. F. KRESS, 
Secretary. 


VANADIUM CORPORATION OF AMERICA 


The Board of Directors have this day declared 
a quarterly dividend of One Dollar Fifty Cents 
($1 50) share, payable Apett 15, 1920, to 
stockholders of record at 3 P. April 1, 1920. 
Lb. K, DIFFENDERFER, " 





to stock- | 








Dividends 


i i ha ee ee ee a ee 


Central Bond & Mortgage 
Compnay 
PREFERRED STOCK DIVIDEND NO. 20. 


Notice is hereby Ce that the regular quar- 
terly dividend of 14% has been declared on = 
issue and pee be preferred stock of t 
company, payable March 31, 1920, to stock- 
holders of record at the close of business on 
March dee, 1920. 

. M. SCHELLINGER, Asst. Secy. 


Herschell-Spillman Motor Company 
Preferred Dividend 


The regular » uarterly dividend of 2% upon 
the outstanding Preferred stock of the Herschell- 
Spillman Motor Company has been declared, 
payable April 1, 1920, to Preferred shareholders 
of record March 25, 1920. Checks will be mailed. 
March 9, 1920. ., ©. PERKINS, Treasurer. 


Herschell-Spillman Motor Company 


Common Dividend 


A dividend of 2% and an extra dividend of \ of 
ig have been eclared pee, the outstan 
Common Stock of the Herschell-Spillman Motor 
Company, payable April 1, 1920, to Common 
shareholders of record March 25, i920. Checks 
will be mailed. T.C. PERKINS, Treasurer 

March 9, 1920. 











TOBACCO PRODUCTS COREORA TION 
The Board of Directors of Tobacco Products 
8 pee have declared the twenty-ninth 
ae Mg dividend of one and three- 
quarters per cent (1%%) or One Dollar and 
venty-f Cents ($1 75) per share on the out- 
standing preferred capital stock of the Corpose- 
tion, payable on April 1, 1920, to stockholders 
of record at the close of business March 26th, 
1920. Checks will be mailed. 
WILLIAM A. FERGUSON, Secretary. 





March 17, 1920. 


HARRISBURG LIGHT & POWER CO. 


Harrishurg, Pa. 


The Board of Directors have declared a regular 
uarterly divicend of One and One-Half Per Cent 
1%%) on the Preferred stock of this Company 
aya ile March 31, 1920, to stockholders of record 

arc ’ 


» 492 


Le} H, We STONE, Treasurer. 
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American 
Commerce 




















6 
In F ranhnce ena with a remarkable railway system covering nearly 
32,000 miles, or about 154 miles of railway per thousand square 
miles, France has set to work to rebuild her war ruined industries. 
Already new railways have been pushed into Alsace and Lorraine. 
Rapid progress has been made in rebuilding 27,000 factories and 
France looks to America to replenish 
300,000 farm implements carried away in the war. 


nearly half a million homes. 


In Paris, the center of French finance and commerce, at No. 1 Rue Taitbout, is a 
branch of the Park-Union Foreign Banking Corporation, established there for the 
specific purpose of aiding American business men to cement closer and more cordial 
business relations with France. We shall be glad to place the facilities of this branch 





BRAN CHES at your disposal. 
SAN FRANCISCO 
SEATTLE 

TOKIO 
YOKOHAMA 
SHANGHAI 
PARIS 


Other Branches in 
Process of Organization 


President 


Connections throughout 
the world 











OFFICERS 


Charles A. Holder T. Fred Aspden 
Vice-President 


PARK-UNION 
FOREIGN BANKING CORPORATION 


56 Wall Street, New York 
Paid Up Capital and Surplus $2,250,000 


E. B. MacKenzie 


Secretary & Treasurer 
































$76,000 
Little River and Miller Counties, Arkansas 


Red River Bridge District 


Serial 514% Bonds 
Due August 1, 1925 thru 1939 


Estimated true valuation Real Property 
Assessed valuation 


Total Bonded Debt, including this issue_$336,000 
Less (paid at maturity) 
At present outstanding 


Population, estimated, 30,000 


We offer these bonds at the following prices: 


For maturities 1925 to 1929 inclusive—Par 
” 1930 to 1934 <<  —99l, 

1935 to 1939 <  —g9 

Accrued interest to be added 


Descriptive Circular C-320 upon request. 


WHITAKER & COMPANY 


ESTABLISHED 1871 
INVESTMENT SECURITIES 
N.E. Cor. 4™& OLIVE STS. 

St. Louis 


66 é¢ 

















Dividends 


EAST COAST FISHERIES CO. 


7 Wall St., oe York, mogchs 10, 1920. 
ow IDEND No. 
The Board of Directors of tints Com ay 17% 
yt oe Preferred Stoc pe a 
cent on “4 
920. to ders of record Moreh 2 ng Apeil 


ere W. NORMAN, Aaah neety 


EAST COAST FISHERIES CO. 


7 Wall St., few York, Maseh 10, 1920. 
DIVIDEND No. 


The Board of Directors of A. Company has 
declared a quarterly dividend of 1 PDO. cent on the 
Common Stock, payable are l, to stock- 
holders of record March 27, 1920. 


MARK W. NORMAN. Treasurer. 


EAST COAST FISHERIES PRODUCTS 
COMPANY 


7 Wall St.. New York, March 11, 1920. 
DIVI ND No 2 


The Board of Directors of ‘this Company has 
declared a quarter] ovens of 1 peif | P*$00° ce on 








the Preferred S able on 
stockholders of porn, te 
MARK W. NORMAN: 4 ey 


KANSAS GAS & BeoesRic co. 


chit 

PREFERRED sTOgK I DIVIDEND NO. 40. 

The regular quarterly dividend of One and 
Three-Quarters Per Cent (1%% 
ferred Stock of this Company has bee 
payable April 1, 1920. to i 2 = Se: 
of record at the close of business March 20, 1920. 

WILLIAM REISER, Treasurer. 








GENERAL CHEMICAL COMPANY. 
25 Broad Street, 
New York City, N. -. 
March 19, 1920. 
An extra dividend of Twenty Per Cent (20%) 
was this day declared upon the Common stock of 
the Company . 2 in Common stock at par 
on and after ~, A 1920 A Common stock- 
holders of record March 31, 1920 
LANCASTER MORGAN, 
Treasurer. 


GENERAL. GOEBICAL COMPANY. 
25 Broad 8 Ws meaty 20, 1920. 

The oy cent uarterly tans of one and 
one-half per %) will be paid April 1t 
1920, to P | > ee record a, 
3:00 P. M. 4° 


1920. 
LANGABTER MORGAN, Treasurer. 








Mar. 20 1920.] 


THE CHRONICLE 








LLL LOA LL lll Ll lla Lalla lll eal LL La a) 


Financial 


LL LL LL ALL ALLL LOLOL AL ALL LLL LL ALL LLL Pm Sm fm fm fm fm fr) 








Chicago 
Minneapolis 





the franc from 7c. 


Philadelphia 
Baltimore 


‘‘Foreign Trade Through Foreign Investments’’ 


A Comparison 


of French Government Loans 
4% Loan of 1917 


5% 
5% Loan of 1920 


N view of the interest in French Government Internal Loans it 
has become necessary for bankers as well as investors to have 

at their disposal a comparison of the principal issues. 
therefore prepared a chart which gives for each issue the present 
income in francs and in dollars, with a Ic. change in the value of 
to 19c., the increase in income as the franc 
recovers its exchange value, and the comparative profits and income 
at current rates for each loan. 


Also a graphic chart which shows the fluctuations in the 
French 3% and 5% Rentes since 1798. 


This chart should be in the hands of every banker, manu- 
facturer, exporter and investor for present and future reference. 
Complimentary copy sent on request for pamphlet F.C. 80. 


A. B. Leach & Co., Inc. 


Investment Securities 


62 Cedar St., New York 


Boston 


Pittsburgh 


Victory Loan 


We have 


Buffalo 
Cleveland 























Dividends 


REPUBLIC RAILWAY & LIGHT CO. 


Preferred : Stock Dividend No. 35. 
w York, March 16th, 1920. 

The Board of , Ri. has this day "declared 
the thirty-fifth consecutive quarterly dividend 
of One and One-Half Per Cent (14%) on the 
stock of ae ublic Railway & Light 
Company, payable April 15th, 1920, to Preferred 
stockholders of record at the close of business on 


March 3lst, 1920. 
L. J. HART, Treasurer. 


Se titi ie 





BARNET LEA TIER CoO., INC., 
Fulton Street, 

March 15 al 
ay dividend of One and Thr 
= (1% %) ae Cent has been eiskeeed 
a the Preferr stock of Barnet Leather 

Inc., R... . , a 1, 1920, to stockholders 
of record at the close of business March 25, 1920. 
Checks will be mailed. 
M. H. HEYMAN, Treasurer. 





UTAH POWER & LIGHT COMPANY 
Preferred Stock Dividend No. 29. 
The regular quarterly dividiend of One and 
Three-Quarters Per Cent (1%%) on the Pre- 
ferred Stock of the Utah Power & Light Com- 
pany has been declared, payable April 1, 1920, 
to stockholders of record at the close of business 
hey 16, 1920. 
George B. Thomas, Treasurer. 





INDIAN PACKING CORPORATION. 


Chicago, Ill., March 15, 1920. 
The Directors of the Indian P Packing Corpo- 
ration have this day declared a regular quarterly 
evieene 4 25 cents ; share x. the ca 8: 
stock o me Corperaden. payabie 
1920, . to stockholders of record M d March 3ben, 18 
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STEEL & TUBE COMPANY OF AMERICA 


The Board of Directors has declared the 
regular quarterly dividend of 1%% on the 
7% Cumulative Preferred Stock of the Com- 
pany, payable April 1, 1920, to the stockholders 
of record at the close of business March 20, 1920. 
The transfer books ae jae closed until 12 


o'clock noon, eee: oer 
A. SCHLES NGER 
President and Treasurer. 





TEXAS PACIFIC COAL & OIL COMPANY, 
24 Broad Street, new York, March 16, 1920 
The usual Te o $ vidend of one and one- 

half cent and a special end of five 

and bne-half per cent (514%) have been declared, 
both payable on March 31, 1920, to the stock- 
holders of record at the close of business on 

March 20, 1920. 

Dividend checks will be mailed in the usual 
course. 
EDGAR L. MARSTON, President. 


ALVARADO MINING & MILLING COMPANY 

The Board of Directors of the Alvarado Mining 
& Milling Company has declared a dividend of 
50c. ne share on its Capital Stock (par $20) 
paya le April 15, 1920, to stockholders of record 
arch 3lst, 19 


0. 
RICHARD FAY PARKER, 
‘New York, March 18, 1920. 


THE MATHIESON ALRAL LS (Inc.). 

dence, 
A Pe. Gitvidend eo a. and tnree-quarters 

per ae (1% %) has been d 

erred stock, payable A lst, 1920, to A a 

holders of record at t e close of business on 

March 20th, 1920. Treneien books will not 


FRANCIS B. RICHARDS, Treasurer. 











Dividends — 


AMERICAN POWER & LIGHT co. 
1 Broadway, New York, N. Y. 

PREFERRED STOCK DIVIDEND NO. 42. 

The regular quarterly dividend of 14% on the 
Preferred Stock of the _— Power & rent 
Company has been dec yo April 1 
1920, to Preferred ere record at the 

ess March 22 


close of busin , 1920. 
WILLIAM REISER, Treasurer. 








—__ 


———— 


SALE OF THE CONTROL 


in Banks and Corporations negotiated 
confidentially. 


JACOB BACKER, FINANCIAL BROKER 


Pioneer Bldg. ST. PAUL, MINN. 








Lima Locomotive Preferred 
Bought—Sold—Quoted 


Moore, Leonard & Lynch 


Members New York and Pittsburgh Stock Ezchanges 


Frick Bldg. Ritz-Carlton i11 Broadway 
Pittsburgh Hotel New York 
Philadelphia 
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ROBERT FutTon’s “CLERMONT” —7507 


Probably the greatest single step of progress in world transportation 
was Robert Fulton’s success in harnessing steam power to trans- 
portation by water. s One need only recall the names and careers of 
ship owners associated with the Merchants’ Bank and the Bank of the 
Manhattan Company to realize what this achievement represented 1n 
the growth of New York commerce. » To money supplied by Robert 
R. Livingston (one of the original Manhattan stockholders), indeed, 
Fulton owed the backing that finally completed his experiments. 
In fact, the “Clermont” was named in Livingston’s honor, the name 
being adopted from that of his estate up the Hudson. » It is interest- 
ing to see how the whole spirit, ideals and progress of these two Banks 
tended inevitably to bring about the consolidation which takes effect 
on March 29th next into one great Bank—capital and surplus of about 
$20,000,000 and total resources more than $200,000,000; with an 
ofice uptown on Union Square, and offices in Long Island City, 
Jamaica, and eleven other industrial centers of Queens County; and 
with greatly increased facilities in every department. » Marking a new 
era of progressive service to customers, under the personal direction 
of the same Officers as before the consolidation. 


Pending this formal consolidation with the Bank of the Manhattan 
Company on March 29th 3 


The Mercuants NATIONAL BANK 


commencing March 1st, again uses the Corporate Title under 
which it was organized in 1803— 


Merchants’ Bank of the City of New York 


42 Wai STREET 
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The MEASURE of a 
COMMERCIAL CENTER 


N THE DISTRICT commercially 
tributary to CHICAGO are 13,599 banks; 
within a night’s ride there are 10,000. 


THESE THOUSANDS OF BANKS 
attest the activity of the productive MID- 
DLE WEST where the yields of farm and 
field are supplemented by those of forest and 
mine, of workshop and factory. 


THROUGH CLOSE ASSOCIATION 
with thousands of these banks and with thou- 
sands of merchants and manufacturers in this 
productive section, THE CONTINENT- 
AL AND COMMERCIAL BANKS 
participate in vitalizing the credit created by 
this business activity and making it of use to 
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the entire nation. 


The comprehensive service of the Continental 
and Commercial Banks is told in a booklet 
which will be sent on request. 


The CONTINENTAL and 
COMMERCIAL 


BANKS 


CHICAGO 
RESOURCES MORE THAN 500 MILLION DOLLARS 
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NEW ISSUE 


$2,000,000 
The Denver Gas & Electric Light Company 


Two-Year 7% Collateral Secured Notes 


Dated March 1, 1920 . Due March 1, 1922 


Interest Payable March lst and September Ist 


Coupon Notes of $1,000 Denomination. Registerable as to principal 
COLONIAL TRUST CO. OF PHILADELPHIA, Trustee 
Callable at 101 and interest on 60 days’ notice 


Interest payable without deduction of Normal Federal Income Tax not to exceed 2%. Pennsyl- 
vania State Tax of 4 mills refunded. 


From a letter of Mr. Frank W. Frueauff, President of the Denver Gas & Electric Light Com- 
pany, we summarize the following: 


SECURITY 


These notes are a direct obligation of the Company and are secured by deposit with 
the Trustee of 


$935,000 The Denver Gas and Electric Company General (now First) Mortgage 5s, 1949 
$2,720,000 The Denver Gas & Electric Light Company First & Refunding 
Mortgage 5s, 1951 


These notes are followed by $1,217,800 outstanding 6% Preferred Stock and $10,000,000 
of Common Stock. All of the Common Stock (except Directors’ qualifying shares) is owned 
by the Cities Service Company on which dividends of 6% are paid. 


EARNINGS 


1919 net earnings were about 214 times interest requirements on the entire funded debt, 
including this issue of notes. During the past six years, and without benefit of the funds 
received from the sale of the above notes, net earnings have been enough each year to pay 
the present interest requirements twice over. 


Earnings reported for 12 months ending December 31, 1919: 


Gross earnings $4,316,959 86 
Operating expenses and taxes 2,590,764 04 





Net earnings $1,726,195 82 
Interest charges, including interest on above note issue 776,517 50 





Balance over interest charges $949,678 32 


BUSINESS 


The Denver Gas & Electric Light Company supplies without competition electric light 
and power, artificial gas and central station steam heat to the City of Denver and its suburbs, 
serving a population in excess of 260,000. 75% of company’s revenue is derived from sale of 
electric current for light and power. 

The Company’s franchises bear no unusual nor burdensome restrictions, several of which 
for electric service contain no time limitations and its gas franchise runs until 1926. 


MANAGEMENT 


Through ownership of the common stock by Cities Service Company, the Denver Gas 
& Electric Light Company receives the benefit of management of that organization. Cities 
Service Company controls over 100 properties, and has securities outstanding which have a 
market value in excess of $240,000,000. In 1918 Cities Service Company andits subsidiaries 
reported combined gross earnings of over $92,500,000. 


We offer these notes for delivery if, when and as issued and strictly subject to prior sale and 
subject to approval by our counsel 


PRICE 98 AND INTEREST, YIELDING OVER 8% 


This advertisement appears as a matter of record only, all the notes having been sold. 


WEST & Co. 


1417 CHESTNUT STREET 15 WALL STREET 
PHILADELPHIA NEW YORK 


The Information Herein Submitted Has Been Obtained from the Best Available Sources, and While We Do Not Guarantee Its 
Authenticity, We Believe it to Be Correct. 
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$2,000,000 


Rockhill Coal & Iron Company 


87, Cumulative Sinking Fund Preferred Stock 
Par Value $100 


Dividends payable quarterly on the first days of March, June, September and December 


Redeemable as a whole or in part, at the option of the Company, on any dividend date on not less than 
30 days’ notice, at 105 and accrued dividend 


Commercial Trust Company, Philadelphia Girard Trust Company, Philadelphia 
Transfer Agent and Sinking Fund Trustee Registrar 
EXEMPT FROM PERSONAL PROPERTY TAX IN PENNSYLVANIA 
and 
NORMAL FEDERAL INCOME TAX 


Capitalization Authorized Issued 


First Mortgage and Collateral Trust 6% Sinking 

Fund 20-Year Gold Bonds $3,500,000 $3,000,000 
Preferred Stock 8% Cumulative (par $100) 2,000,000 2,000,000 
Common Stock (no par value) 20,100 shs. 20,100 shs. 





From information furnished us regarding this Preferred Stock by Mr. Robert C. Hill, Vice-President of 
Madeira, Hill & Co., we summarize the following salient features: 


The Rockhill Coal & Iron Company, a Pennsylvania corporation, has acquired through 
merger proceedings the properties formerly owned and operated by the Rockhill Iron & Coal 
Company, and all of the outstanding bonds and capital stock of the East Broad Top Railroad 
& Coal Company. 


The Company owns in fee simple about 19,700 acres of land in Huntingdon, Bedford and 
Fulton Counties, Pennsylvania, of which about 13,000 acres are in the East Broad Top Coal 
Field. Mr. E. V. d’Invilliers, a recognized authority on bituminous coal properties, estimates 
that there are 6,500 acres of proven coal lands, from which there should be about 40,000,000 
tons of coal recoverable, and that in the remaining coal acreage there should be 20,000,000 
additional tons of coal recoverable under profitable mining conditions. This property has 
been producing coal for over forty years, and has now in operation six mines with an annual 
capacity of about 750,000 net tons. 


The properties and improvements of the Rockhill Iron & Coal Co. have been appraised by 
Mr. d’Invilliers at $2,850,000. The property and equipment of the East Broad Top Railroad & 
Coal Co. have been appraised by Mr. George G. Burgess, Valuation Engineer of the Delaware & 
Hudson Company, at $2,175,000, making a total valuation of $5,025,000 for both properties. 
In addition to these properties the Companies have net quick assets of over $750,000. 


A Sinking Fund has been provided of 50% of the annual net earnings after the payment 
of bond interest, Sinking Fund, Preferred Dividend and taxes. No dividends can be paid on 
the common stock until one-half of the Preferred Stock has been retired. 


Based on the combined earnings of the railroad and coal properties for the past thirty-four 
months, it is estimated that the production of approximately 10,500,000 tons of coal will be 
sufficient to retire both the bonds and preferred stock, leaving upwards of 29,500,000 tons of 
coal remaining with additional areas containing probably 20,000,000 tons. 


Following this issue of Preferred Stock, the Company has outstanding 20,100 shares of 
Common Stock of no par value. All of the Common Stock is held by Madeira, Hill & Company, 
of Philadelphia, who will direct and operate the property. 


Combined earnings of the Railroad and Coal Companies available for interest and sinking 
fund charges, but before deducting reserves for depreciation, depletion and amortization for 
the calendar years 1917 and 1918, and the ten months ended October 31, 1919, were as follows: 

1917 1918 1919 (Ten Months) 
$686,477.61 : $576,943.14 $445,802.38 
an annual average of about $600,000, which, after interest and Sinking Fund on bonds, is 
equivalent to an average of 17% per annum on the Preferred Stock. 





All legal matters pertaining to the merger proceedings and the issuance of this stock have been conducted 
under the direction of Messrs. Dickson, Beitler & McCouch, of Philadelphia. 


Part of this issue having been taken in ex- 
change by Stockholders of the old Companies, 
we offer the balance, when, as and if cet 


Price 98 and Dividend, Yielding 8.16% 


Graham, Parsons & Co., 


Philadelphia New York 
435 Chestnut Street 115 Broadway 


West & Co., Ervin & Co., 


Philadelphia New York Philadelphia New York 
1417 Chestnut Street 15 Wall Street Drexel Bldg. 501 Trinity Bldg. 


This information and these statistics are not guaranteed, ous have been obtained from sources we believe to be 
accurate. 
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$2,000,000 


Habirshaw Electric Cable Company 


7% 15-Year Sinking Fund Convertible 
Gold Debenture Bonds, Series “A” 


Dated March 1, 1920 Due March 1, 1935 
Interest Payable March 1 and September 1 in New York 
Authorized $3,000,000 To be presently Issued $2,000,000 


Coupon Bonds in $1,000 and $500 denominations, registerable as to principal only. Subject to call as a whole or in 
at 110% and interest to March 1, 1925; thereafter to March 1, 1930, at 107% % and interest; 4 
thereafter to March 1, 1935, at 105% and interest. 





Convertible into Common Stock without par value at the rate of $100 face 

value of Debentures for four shares of Common Stock to March 1, 1925; for 

three shares of Common Stock thereafter to March 1, 1930; for two shares 
of Common Stock thereafter to maturity. 


GUARANTY TRUST COMPANY OF NEW YORK, TRUSTEE 
From a letter by J. Nelson Shreve, Esq., President of the Company, we summarize as follows: 


BUSINESS: The constituent companies have been engaged in the manufac- 
ture and sale of insulated wires and cables for many years. Leading customers 
include the Western Electric Co., American Telephone and Telegraph Co., 
New York Edison Company and other large users of electric power. 


PURPOSE OF ISSUE: To retire $177 ,000 par value bonds of Habirshaw Electric 
Cable Co., Inc., and to provide additional working capital, which, due to large 
growth of business since ending of war, can be utilized to great advantage. 


PROPERTY: The constituent companies own three large, modern plants 
advantageously located at Yonkers, N. Y.; Bridgeport, Conn., and Nepperhan, 
N. Y., having present yearly capacity of over $15,000,000 gross business. 


SECURITY: No mortgage may be placed upon present property while any 
of these Debentures are outstanding, unless ratably securing this issue. Com- 
bined net current assets must always be maintained equal to 115% of these and 
other Debentures which may be issued. The Company plans to acquire direct 
title to business and assets of the constituent companies. 


EARNINGS: For the past four years combined earnings applicable to interest 
charges on this issue averaged $475,728 per annum. For year ending December 
31, 1°20, such earnings are estimated at $1,300,000, equivalent to over nine 
times interest requirements on the $2,000,000 Debentures, leaving a balance, 
after interest, sinking fund, depreciation, preferred dividends and taxes, esti- 
mated at $4 70 per share on the 135,000 shares Common Stock of no par value, 
proposed to be issued. 


SINKING FUND: A fixed annual Sinking Fund of 3% of the largest amount 
of Debentures at any time issued will retire at least $60,000 bonds per annum 
and an additional sinking fund of 10% of net earnings after charges is expected 
to retire a substantial additional amount annually. 





When, as and if issued and received by us, temporary’ bonds will be delivered on or about 
March 25th exchangeable for permanent engraved bonds when ready. 


Application will be made to list the Common Stock upon the New York Stock Exchange 





We offer these Bonds, subject to prior Sale, at 


98 and Accrued Interest, to Yield 7.20% 


Potter Brothers & Company 


5 Nassau Street, New York 


This information and these statistics are not guaranteed, but have been obtained from sources we believe to be accurate. 
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New Issue 





$3,500,000 
Oklahoma Gas & Electric Company 


One-Year 7% Bond Secured Gold Notes 


Dated March 1, 1920 Due March 1, 1921 


Coupon Notes in denominations of $100, $500 and $1,000. Callable as a whole or in part at the option of the Company upon 30 days’ 
published notice at any time up to and including September 1, 1920, at 1004 and accrued interest, and thereafter at par and accrued 


interest. 
The Company will agree to pay interest without deduction for any Federal Income Tax 
not in excess of two per cent., which it may lawfully pay at the source. 


The following information is summarized from a letter signed by J. J. O’Brien, Esq., Vice-President 
of the Company: 


Purpose: ‘The proceeds from the sale of these notes together with cash in the 


treasury will retire the $3,650,000 One-year 7% Gold Notes due April 
1, 1920. 


Business: The Company owns and operates modern and efficient electric plants 
and distributes electricity and natural gas, serving many important 
cities in Oklahoma, including Oklahoma City, Muskogee, Sapulpa, 
El Reno, Enid, Drumright, and other towns. Flour and grist mills 
constitute the principal industries of the state, although the produc- 
ing and refining of petroleum is rapidly increasing in importance. 


Security: These Notes will be a direct obligation of the Company secured by a 
Trust Agreement dated as of March 1, 1920, in which the Company 
will agree to pledge with the Trustee on or before June 1, 1920, 
$4,375,000 General Mortgage 6% Bonds of the Company due March 
1, 1921, as collateral. : 


Earnings: For the year ended January 31, 1920, net earnings, after deducting 
annual prior charges, exceeded three and one-half times annual in- 
terest requirements on this issue of Notes. Net earnings equal to 
over two times the annual charges on total funded debt, including 
interest on these Notes. 


Equity: These Notes are followed by $2,269,300 Preferred 7% Cumulative 
Stock paying 7% per annum and $4,500,000 Common Stock which 
has paid dividends regularly since 1909 of 5% and upwards. 


All legal matters in connection with the issue of these notes will be passed upon by Messrs. Cummins, Roemer, Flynn & McKenna of 
Chicago, and Messrs. Winthrop & Stimson of New York. The accounts of the Company have been audited annually by Messrs. Haskins 
& Sells, Certified Public Accountants. 


The above notes are offered when, as and if issued and received by us at 


Price 9914 and interest, to yield over 734% 


Temporary receipts of Central Union Trust Company, New York, will be issued exchangeable for definitive Notes when, as and if received 
from the Company. 


Send for circular 


Bonbright & Company H. M. Byllesby & Co. 


Incorporated Incorporated 


25 Nassau Street, New York 111 Broadway, New York 


This information and these statistics, while not guaranteed, have been obtained from sources we believe to be accurate. 
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$35,000,000 


The Texas Company 


Three-Year 7% Sinking Fund Gold Notes 


Dated March 1, 1920 Due March 1, 1923 


Callable as ® whole, or by a in gg et oe less 5... agile de 10} — ome foaae = ey bn rand on 
days’ tice. C tes oO ; th pro on for re ration of principal. 
acc 1 ond Sepecanber. L ” The Chase National Bank, New York, Trustee. Total authorized issue, $35,000 ,000 
The Texas Company is one of the largest corporations in the world engaged in the production, 
refining and distribution of petroleum and its products. 


Security—These Notes will be the ‘direct obligation of The Texas Company and, except for 
sundry obligations aggregating approximately $4,200,000, will comprise its only funded 
debt upon the redemption of $14,798,000 6% Debentures which the company has agreed 
to call for payment on July 1, 1920. Funds for this purpose will be deposited with the 
Trustee of these Notes simultaneously with their issue. 


Market Equity $250,000,000—The Texas Company’s fully paid capital stock outstanding 
amounts to $85,000,000, in addition to which the company is issuing $45,000,000 stock, 
subscribed for by stockholders and employees in January, 1920, and which will be fully paid 
in July, 1920. At present quotations, this aggregate of $130,000,000 stock will represent a 
market equity of approximately $250,000,000. Dividends have been paid without inter- 
ruption since incorporation in 1902, the present rate of 10% per annum having been 
paid since 1913. 


The Trust Agreement under which these Notes are to be issued will provide that: 


Semi-Annual Sinking Fund—Beginning September 1, 1920, the company shall provide a 
semi-annual] sinking fund of $2,500,000, to be applied by the Trustee on each interest date, 
on 30 days’ notice, to the purchase of Notes tendered at not to exceed 100 and interest. 
On any semi-annual date when sufficient Notes are not tendered, the unexpended balance 
of the $2,500,000 then available will revert to the company. 


No Mortgage on Present Property—No mortgage shall be placed on any of the property of 
the company now owned or hereafter acquired, other than purchase money mortgages 
specifically secured upon properties hereafter acquired. 


Quick Assets Always 150% of all Liabilities—The company shall at all times maintain 
quick assets, as defined in the Trust Agreement, to an amount equal to at least 150% of 
total liabilities, including these Notes and all other indebtedness. 


Earnings 1014 Times Interest—For the fiscal year ended December 31, 1919, the company 
reported net income, after all interest charges and provision for Federal Taxes, equivalent 
to over 10% times annual interest on this issue of Notes, and for the past 414 years average 
net income equal to nearly 91% times such interest. 


Purposes of Issue—These Notes are issued in connection with the acquisition and develop- 
ment of additional producing properties, extensions to refineries, construction and pur- 


chase of steamships, laying of new pipe lines and installation of additional marketing 
facilities. 





We offer the above Notes for delivery when, as and if issued and received 
by us, subject to the approval of legal matters by our counsel. 





Price 99 and Interest. To Net over 738% 





“ 


Wm. A. Read & Co. Bankers Trust Company 


NEW YORK NEW YORK 


Illinois Trust & Savings Bank 


CHICAGO 


The information contained in this advertisement has been obtained from sources which 
we consider reliable. While not guaranteed, it is accepted by us as accurate. 


Applications for notes have been received in excess of the amount of the issue 
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New Issue 





$2,000,000 
Monsanto Chemical Works 


ST. LOUIS, MO. 
First Mortgage 7% Convertible Gold Bonds 


Dated March 1, 1920. Due serially March 1, 1921 to 1930. 


Authorized issue, $2,000,000—all outstanding. Coupon bonds, denomination of $1,000, maturing March 1 of each year, and $500 
maturing September 1 of each year. Privilege of registration as to principal only. Interest payable March 1 and September 1. Principal 
and interest payable in United States Gold Coin at the Mercantile Trust Company, St. Louis, or at the Bankers Trust Company, New York. 
Subject to redemption as a whole or in series in reverse numerical order, at the option of the company, on any interest date at 10244 and 
accrued interest upon thirty days’ notice. 


Interest payable without deduction for any Federal Normal Income Tax now or hereafter de- 
ductible at the source not in excess of 2%. Mercantile Trust Company, St. Louis, Trustee. 


Convertible on any interest date, at the option of the holder, unless called for payment, par 
for par, into 8% Cumulative First Preferred Stock of the Company, which is exempt from personal 
property taxes in the State of Missouri. 


Maturities and Prices: 


1921, at 99.76 $100,000 due Mar. 1926, at 
1921, at 99.65 100,000 due Sept. 1926, at 
100,000 due Mar. 1922, at 99.54 100,000 due Mar. 1927, at 
100,000 due Sept. 1922, at 99.44 100,000 due Sept. 1927, at 


$100,000 due Mar. 1, 
1 
1, 
1 
100,000 due Mar. 1, 1923, at 99.34 100,000 due Mar. 1928, at 
1 
1, 
1, 
1, 


100,000 due Sept. 


100,000 due Sept. 1923, at 99.24 100,000 due Sept. 1928, at 
100,000 due Mar. 1924, at 99.15 100,000 due Mar. 1929, at 
100,000 due Sept. 1924, at 99.05 100,000 due Sept. 1929, at 
100,000 due Mar. 1925, at 98.97 100,000 due Mar, 1930, at 
100,000 due Sept. 1, 1925, at 98.88 100,000 due Sept. 1930, at 


Accrued interest to be added. At the above prices the bonds yield 7.25%. 
Offered when, as, and if issued and subject to approval of counsel. 


The following information has been given to the undersigned in a letter from Mr. John F. Queeny, 
Chairman of the Board of the Monsanto Chemical Works: 


The Monsanto Chemical Works is the largest manufacturer in the United States of 
such important medicinal chemicals as caffeine, chloral, glycerophosphates, phenacetin, saccharin, 
phenolphthalein, etc. The business was organized in 1901 with a capital of $5,000, and its present 


net worth has been accumulated almost entirely from surplus earnings. 


Property The plants of the company are located at St. Louis and East St. Louis. The 
real estate at St. Louis covers about four city blocks, improved with reinforced concrete office 
buildings, brick manufacturing and warehouse buildings, shops, etc. At East St. Louis the 
company’s site includes approximately 115 acres, upon which are located manufacturing and 
warehouse buildings of modern steel and tile construction. 


Security These bonds will be a direct obligation of the Monsanto Chemical Works whose 
net assets are in excess of $4,700,000 and will be secured by a closed first mortgage on all of its 
fixed assets, including land, buildings, machinery and equipment. 


Earnings ‘The company’s volume of business at the present time is in excess of $7 ,000,000.00 
per annum. The net earnings for the past five years were as follows: 


1915 1916 1917 1918 1919 Total 
$479,159.19 $1,011,501.57 $1,679,699.82 $1,046,685.29 $1,382,866.24 $5,599,912.11 
Federal taxes for the five years, 2,164,850.00 


Net earnings $3,435,062.11 


The net earnings of the company for the past five years (1915 to 1919, inclusive), after the 
deduction of all charges, including maintenance, depreciation, exhaustion and obsolescence, 
except Federal Taxes, averaged $1,119,982.42 or more than seven times the maximum annual 
interest charges on this issue. Making similar deductions, including Federal Taxes, the average 
net earnings for the same period were $687,012.42 per annum. Net earnings for the year ending 
December 31, 1920, after deducting all charges, including Federal Taxes, are estimated to be 
about $950,000. 


Conclusion The management of the company is in the hands of the men who have been 
successful in the development of the business since its organization. The products manufactured 
are staple, for which there is a constant and increasing demand, and the business at the present 
time is in a most prosperous condition, with a demand for its products even beyond its present 
capacity of production. 





We recommend these bonds as a safe investment 


MERCANTILE TRUST COMPANY 


ST. LOUIS 


PAPE, POTTER & KAUFFMAN, Inc. LAFAYETTE-SOUTH SIDE BANK 


ST. LOUIS OF ST. LOUIS 


All statements herein are official, or based on information which we regard as reliable, and while we do not guarantee them, they are the 
data upon which we have acted in the purchase.of this security. 
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Dated March 15, 1920. Due March 15, 1922. Principal and semi-annual in- 
terest (March 15 and September 15) payable in Chicago. Redeemable at the 
option of the Company on or prior to March 15, 1921, at 102 and accrued in- 
terest and thereafter before maturity at 101 and accrued interest. Union 
Trust Company, Chicago, Trustee. Denominations, $100, $500 and $1,000. 


Interest Payable Without Any Deduction for Normal Federal Income 
Tax Up to Two Per Cent. 


For information regarding these Notes, we refer to a letter of Mr. Henry L. Doherty, 
President of the Company, copies of which may be had on request, and which states 








that: 


Business The Richland Public Serv- 
ice Company, a subsidiary of Cities 
Service Company, owns or controls and 
operates the only electric light, power 
and street railway system in Mansfield, 
Ohio, the interurban railway between 
Mansfield and Shelby, and one of the 
two gas distribution systems supplying 
natural gas, principally for domestic 
use, in Mansfield, and is also furnishing 
electric current to the local company 
at Ashland for distribution by it. The 
population of this territory is estimated 
at over 43,000. 


Security These Notes are secured by 
the deposit of $2,000,000 par value of 
First and Refunding Mortgage Sinking 
Fund 5 Per Cent Bonds of the Com- 
pany, due October 31, 1937. 


Earnings Net earnings of the Com- 
pany for the year ended December 31, 
1919, were $224,615, or more than 
twice the annual interest charges 


on all bonds and notes outstanding in 
the hands of the public, including this 
issue. 


Equity The Company’s physical 
properties are in excellent condition, 
and according to independent ap- 
praisals, based on average costs, are 
valued at largely in excess of the par 
value of all the obligations of the 
Company outstanding in the hands 
of the public. 


Management The Company is as- 
sured of efficient management through 
its close affiliation with Henry L. 
Doherty & Company, who are man- 
agers of important public utilities in 
various parts of the United States. 


Franchises The franchises %of¥%the 
Company are without burdensome’re- 
strictions and are either without time 


limit or expire after maturity.of these 
Notes. 


WE RECOMMEND THESE NOTES FOR INVESTMENT 


Price 984 and Interest, Yielding 7.80 Per Cent 


Descriptive Circulars Furnished on Request 
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Safety of Principal Is Our First Consideration 























INCLUDING 


Bank & Quotation Section. 
Railway Earnings Section 





(i; 


Railway & Industrial Section 
Bankers’ Convention Section 


aticta 
ONC 


Electric Railway Sectioy 





State and City Sectiog 





VOL. 110. 


SATURDAY, MARCH 20, 1920 


NO. 


2856 








A TT! 
See at eam oy 


Week ending March 13. 





The Chronicle 


PUBLISHED WEEKLY. 


Terms of Subscription—Payable in Advance 


For One IeamnaL~“res-soerep-cem-cnendeaneennensosqeramenenoosconncnsaconesqee ie 00 
For Six Months. . 


1920. | 1919. 


j 





$ 
526,135,957 
51,213,101 
67,599,537 
49,237,261} 
31,464,944 


Sa 
$2 
) 


$ ~ 
719,280,007, 517,343,958 
75.427.8 64442968 
115,649,926 
112,339,921 
38,450,010 
19,276,000: 
14.356,000 


6 00 

European Subscription (including ecegevesesucons. Aa ae 
Subscription six mon ng postage postage)......-.......... 71765 
Subscription (including postage) ...... ee +) sf 

account of the s in the rates of exchan¢ge, 

ins Etaleat> aubeelintiada and eGvantienminite Guiex te aaa 


ae 
23 
3x 


B8 
2% 





i 





remittances 
in New York funds. 


BANK AND QUOTATION (monthly) 


tion includes following Supplements— 


RAILWAY EARNINGS 
STATE AND CITY (semi-annu 


Terms of Advertising—Per Inch Space 


Transient matter 
Discount on co 


y) 


RAILWAY AND INDUSTRIAL (semi-annually) 


RAILWAY (semi-annually) 


. per ee oe r inch space (14 agate lines).... 


esuvecnceenecoe 96 BG 


ELECTRIC 
BANKERS’ CONVENTION (yearly) 


a oqaneatre insertions "tions 10% discount; 26 consecutive insertions 
52 consecutive insertions discount. 


‘eustmnee Cam Cards, 


elve months (52 times) per inch.....................175 00 


CHICAGO OFFICE—39 South La Salle Street, Telephone Majestic 7396. 
LONDON OFFICE—Edwards & Smith, 1 Drapers’ Gardens, E. C. 


WILLIAM B. DANA COMPANY, Publishers, 


Front, Pine and Depeyster Sts., New York. 





Saturday morning by WILLIAM B. DANA COMPANY. 
President and Treasurer; 


16,391,930 





bon 
33 
s 
~J 
S 


Bees 
S838 


S838 
S838 


* 


s 


Z 
Z 


£538 


3 
- 


SeeNee! 
ae o _ 
BSS2ESSaS5 


3 
33 


Published every 
Jacob Seibert Jr., Arnold G. Dana, Vice-President and 
Secretary. Addresses of both, Office of the Company. 


CLEARING HOUSE RETURNS. 


The following table, made up by telegraph, &c., indicates that the total bank 
clearings of all the clearing houses of the United States for the week ending to-day 
have been $9,564,314,536, against $8,782,587.037 last week and $7,688,818,410 
the corresponding week last year. 
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THE FINANCIAL SITUATION. 


The new Secretary of the Treasury, David F. 
Houston, has struck a popular chord in suggesting 
to the Ways and Means Committee of the House of 
Representatives the simplification and radical modi- 
fication of the income and excess profits taxes. His 
proposal—we print his letter at lengthin a subsequent 
part of our paper—would mean the virtual doing 
away of the excess profits tax on corporations, with 
some paring down of the surtaxes on individuals. 
The recommendation regarding the excess profits 
tax served to give a further stimulus to the specula- 
tion for a rise on the Stock Exchange, the industrial 
shares being again the leaders with prices advancing 
by leaps and bounds. The industrial shares would 
unquestionably benefit greatly from the elimination 
of the excess profits tax, but the pyrotechnics in these 
industrial shares is to be greatly regretted. These 
stocks are behaving once more just as they did be- 
fore the great collapse which began last November 
and continued for several months, working great havoc 
with prices. Speculative cliques are repeating the 
tactics indulged in during the spring and summer of 
last year. Prices are being boosted upward in very 
spectacular fashion, the advances running from 5 to 
20 points a day and in special instances even higher. 
Last week the Supreme Court decision holding that 
stock dividends cannot be taxed as income fitted in 
well with the plans of the manipulators, while this 
week Secretary Houston’s recommendation was made 
to do duty in the same way and the upward reaction 
in sterling exchange—to the best figures of the year 
thus far—acting further to promote the speculative 
furore. The railroad shares have been compara- 
tively neglected, though firm. The performances in 
the industrial list are not only harmful per se, but 
they are to be deprecated because this recrudscence 
of Stock Exchange speculation is certain to make 
new demands upon the credit facilities of the banks, 
already strained close to the breaking point. 

What the Secretary says regarding the excess 
profits tax is to be commended, and it is gratifying 
to find the subject dealt with so sanely in high 
quarters. The only criticism we would make is 
that the Secretary does not go far enough in his 
Suggestion. Instead of merely modifying the tax 
and relieving it of its most glaring features, we 
would do away with it altogether, and instead of 
deferring revision until 1922, as proposed, we would 
provide for its going into immediate effect. 

The Secretary argues that “it would be mani- 
festly unsafe to reduce now the income and profits 
taxes to be collected in 1920 and 1921,” but says he 
“can see nothing in the financial prospects for 1922 
and thereafter which would make impossible, or 
unwise, the very modest reduction involved in the 
plan of simplification.” 

As regards the excess profits tax we do not think 
that action looking to its repeal should be deferred 
a single day. The tax is wholly wrong in principle, 
and, besides, operates most unfairly in its appli- 
cation to the smaller corporations, being almost 
confiscatory. The law proceeds upon the theory 
that the business man is entitled to only an exceed- 
ingly moderate return on the actual cash capital 
invested. Of course, the entire income isin the 
first instance subject to the normal tax, which is 
now 10%, and which, at that figure, ought to be 





sufficient for all needs now that the country is back 
on a peace basis. 

The excess profits tax is super-imposed on the 
normal income tax and the law undertakes heavily to 
penalize the shareholders in small corporations where 
the income runs above 8% on the ‘“‘invested capital,” 
by which is meant simply cash and other tangible 
assets. On everything above 8% the Government 
begins by taking one-fifth or 20%. The 20% rate 
applies up to the point where the income itself 
amounts to 20% of the “invested capital,” then the 
Government takes 40%. In the case of the larger 
companies the application of the 40% rate is not 
so serious a matter because of the extent of the capital 
investment, but in the case of the smaller corpora- 
tions it is little short of destructive. 

Very few persons outside of those who suffer 
through it and who thus know from practical 
experience how it operates have any conception of 
its really destructive nature. Our attention has 
been called to the case of a corporation with a nomi- 
nal capital of $400,000, but possessing cash and 
tangible assets aggregating no more than $75,000. 
This concern before the war had a net income of 
$60,000 equal to 15% upon the nominal capital of 
$400,000. Upon an invested capital of only $75,000 
the 8% allowed represents merely $6,000 and the 
$3,000 exemption allowed to corporations increases 
this only to $9,000. On allincome above this $9,000 
the Government proceeds at once to levy a tax at 
the rate of 20% and 40% respectively as already 
pointed out. Altogether a surtax of $19,200 has to 
be paid by this little concern, besides the normal tax 
of 10% which adds $4,080, making a total of $23,280 
to be paid in income and excess profits tax. The 
following is the showing in tabular form: 


INCOME AND EXCESS PROFITS TAX OF A CORPORATION 
EARNING $60,000 ON $400,000 STOCK, BUT WITH ONLY 
$75,000 INVESTED CAPITAL. 
Net income or profits for year 
Caleulation of Tax— 
Excess Profits Tax-—20% on $15,000 after 
deducting allowance of $6,000 (8% on 
$75,000) and exemption of $3,000 
40% on $45,000 





Normal Income Tax—10% (calculated on 
$60,000, less Excess Profits Credit of 
$19,200) 








Leaving for the shareholders 


The worst of it is that after having paid over 
$23,280 to the Government this item in the next 
year’s return is again treated as profits @s though 


it was still on hand) and the Collector pro- 
ceeds to levy another 40% upon the $23,280 
already paid over to the Government. This 40% 
on $23,280 amounts to $9,312 and so the process 
continues year after year. Secretary Houston points 
out that partnerships and personal service cor- 
porations are altogether exempt from the operation 
of the excess profits tax. This being so, this tax 
is open to the further objection that it operates 
unfairly as between business of the same kind con- 
ducted through different forms of organization. Is 
there any reason why a tax which by reason of its 
magnitude is practically confiscatory and which 
operates so unevenly as between the same classes of 
business should be tolerated a single day longer than 
the time necessary for its instant repeal?! 
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There is still another aspect in which the excess 
profits tax is exceedingly harmful in its operations. 
We refer to the fact that it must be considered an 
important factor in the rise in prices of all articles 
and commodities. Mention of this has been made 
by others but in the example above of the case of a 
small corporation which by reason of its meagre 
invested capital is obliged to pay over so large a 
portion of its net income to the Government in taxes 
we have a capital illustration to show just how such an 
excessive tax works in raising the selling price of 
goods. 

This little concern, which earned $60,000 net, but 
had only $36,720 of it left after paying the enormous 
taxes assessed against it, will, of course, seek to so 
increase profits that it will have the old amount of 
$60,000 left after the payment of the taxes. This 
involves, however, increasing profit to an encrmous 
extent, since as profits rise the Government’s 
rake-off also rises. In the case under considera- 
tion the profits would have to be nearly doubled— 
would have to be increased to $104,000 as against 
the previous $60,000, in order that $60,000 might 
still be left to those engaged in the business after 
deducting the Government’s tax levies. That this 
is true will appear from the following: 


Net income or profits for year 
Calculation of Tax— 

Excess Profits Tax—20% on $15,000 after 
deducting allowance of $6,000 (8% on 
$75,000) and exemption of $3,000 

40% on $89,000 





Normal Income Tax—10% (calculated on 
$104,000, less Excess Profits Credit of 
SU waccksesdudwausdnetdbushetans 








Leaving for the shareholders 


Thus we have a practical illustration going to 
show how it is necessary to earn $104,000 net now 
in order to leave the same $60,000 net income that 
this little corporation earned before this process of 


tax collection was applied. It may well be doubted 
whether so long as this particular tax remains on the 
statute books any substantial lowering of prices can 
be brought about. There is, therefore, all the more 
reason why the tax should be repealed without a 
moment’s delay. And Congress should immediately 
address itself to the task of expediting the repeal. 


The foreign export total for the United States for 
Feb. 1920, announced officially last evening, is 
merely one in an extended series of phenomenally 
heavy aggregates. This latest total, it is true, is 
not as large as that for the preceding month, with 
its 31 days against 29 in February, but is the heaviest 
on record for the particular month covered and, in 
fact, has been exceeded only five times in our history. 
Specifically, the merchandise exports for Feb. 1920 
covered a value of $646,000,000, a total contrasting 
with $585,097 ,012 in 1919 and $411,361,970 in 1918. 
For the eight months since July 1 1919 the aggregate 
records an augmentation of 849 million dollars over 
the preceding year, comparison being between $5,- 
231,000 and $4,382,510,730, and there is a gain of 
1,370 million dollars over 1917-18. A decidedly 
interesting fact is that the total is 898 million dollars 
in excess of that for the full fiscal year 1915-16 and 
nearly double that of 1914-15. 





Merchandise imports in Feb. 1920, at $467 ,000,000, 
also exceed all previous records for the particular 
period covered, exhibiting a gain of 232 million dollars 
over 1919 and 260 millions over 1918, and are only 
7 millions less than the record monthly total estab- 
lished in January. For the elapsed portion of the 
fiscal year 1918-19 the aggregate is $3,235,000,000, 
or no less than 1,302 millions more than for the similar 
period of 1918-19 and 1,394 millions larger than for 
1917-18. The net result of the February foreign 
trade this year is an export balance of $179,000,000, 
this contrasting with $349,972,738 a year ago and 
$203 ,646 ,430 in 1918, while for the eight months our 
net credit abroad stands at $1,996,000,000, against 
$2 449,185,036 and $2,020,334,947, respectively. 

The gold movement of the month shows a net loss 
of $38,633,851. Exports reached $43,107,211, of 
which about 23 million dollars went to Argentina 
and relatively important amounts to China and Hong 
Kong. Against this there were imports of only 
$4,473,360. For the eight months the net outflow 
of gold has been $319,462,061, against $8,096,518 
in 1918-19 and $96,936,876 in 1917-18. 





Current activity in the building industry of a 
country-wide nature holds out a promise that within 
a not very lengthy period there will be at least some 
relief from the existing acute housing situation in 
the United States. The extent to which relief will 
be experienced, however, is dependent upon the 
ability of those in interest to bring about conditions 
in the labor, material and loan markets that will 
permit the work of construction to proceed with as 
little obstruction or delay as possible. From all sec- 
tions there come reports that there is a dearth of 
structures, especially for dwelling purposes, and, 
coincidently, complaints of rent profiteering are 
loud and persistent. It is to relieve this latter 
feature of the situation that builders are urged to get 
work speedily under way, and those upon whom they 
rely largely for financial aid in carrying on their 
projects are taking steps to offer all possible assistance. 

We have had an illustration of this locally within 
the last week in the conference held, at the instance 
of the Mayor, in the Board of Estimate room at the 
City Hall. The outcome of the conference was the 
appointment of a Stabilization Committee to smooth 
out the differences between capital and labor, and 
between rival labor unions, which have been a serious 
shindrance to active resumption of building opera- 


‘tions, and to offer assistance in any other manner 


that may be required. Attention was drawn at 
the conference to the fact that the tax upon income 
from mortgages under Federal and State laws has 
been a factor of extreme importance in reducing 
funds available to finance construction work, as 
large holders are replacing that class of investments 
with non-taxable securities. To make this money 
available, these taxes will have to be removed, it was 
contended, and it was urged that steps be taken to 
secure their repeal. The definite outcome of the 
conference was the assurance given by large invest- 
ment interests that with labor conditions and material 
prices stabilized and the heavy taxation of mortgages 
removed, there would be money enough, quickly 
available, to meet every legitimate building need, 
thereby ameliorating if not ending the housing 
shortage and rent profiteering. One of the large 
insurance companies specifically made a pledge of 
$15,000,000 to $25,000,000 of loanable funds. 
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Prompt action on the mortgage question was indi- 
cated by the introduction of a bill at Albany to 
exempt from taxation income from mortgages up 
to $40,000. 

Our February compilation of projected building 
operations, covering 171 cities in various sections of 
the country, fittingly supplements that for January 
in furnishing an aggregate of contemplated expendi- 
tures of truly notable magnitude for the season of 
the year. It is, of course, and by an appreciable 
sum, a new high mark for the particular month. The 
total of intended outlay, in fact, foots up no less than 
$112,633,266 against only $34,330,503 in 1919, or 
an increase of 228.1% and the gain over 1918 is 
even greater—275%. The result for Greater New 
York—needless to say—is decidedly better than a 
year ago, an outcome due to a marked acceleration 
of operations in all boroughs except Richmond. The 
current aggregate is $24,577,129 against $8,125,613, 
and compares with but $4,328,691 two years ago. 
Outside of this city the estimated expenditures pro- 
vided for under the contracts entered into at $88 ,056,- 
137, contrasts with $26,204,810 in 1919 and 25% 
million dollars in 1918, and of the 170 cities all but 
23 exhibit increases over last year. With gains so 
general specific reference to individual cities would 
seem to be superfluous except to mention that at 
such important centres as Cleveland, Indianapolis, 
Los Angeles, Washington, Omaha, Minneapolis, 
Portland, Ore., San Francisco, Springfield, Mass., 
St. Louis, Newark, Detroit, Philadelphia and Chica- 
go the increases are from 300% to over 600% as com- 
pared with 1919. Decreases where shown are inconse- 
quential. As arranged by us in groups, the cities of 


New England record an augmentation in expendi- 


tures of 31% million dollars over last year, the middle 
division (exclusive of Greater New York) shows a 
gain of about 14 millions, the Middle West 2114 
million, the Pacific Coast a little under 7 millions, 
the ‘‘other Western” 6 millions and the South 104% 
millions. 

For the two months of 1920 the estimated outlay 
at the identical 171 cities reaches the enormous total 
of $245,661,592—an aggregate far in excess of the 
figures for these two months in any earlier year. 
It is, moreover, nearly half that for the full year 
1918 at 285 cities when operations were reduced to a 
minimum in an effort to employ all the resources of 
the country in the winning of the war. The result 
for the two months of 1919 was $58,223,189 and of 
1918 barely 59 millions. Greater New York’s shares 
of this year’s aggregate is $55,150,224 against 13 
millions and 91% millions one and two years ago, and 
the outside cities account for $190,511,368 and 45 
millions and 49 millions, respectively. New Eng- 
land’s total of $15,735,008 for 25 cities is nearly 
1134 millions more than a year ago, and that of 
$36,046,047 for 44 municipalities in the middle 
group (Greater New York excluded) overtops 1919 
by 27 millions. The Middle West aggregate (30 cities) 
at $63,827,765 compares with $14,484,518, the 
Pacific Coast (14 cities) shows an increase of 1934 
millions, and the “other Western” (24 cities) over 
16 millions. At the South (33 cities) the contrast 
is between $26,935,153 and $5,500,722. 

Advices from Canada indicate that, as in the 
United States, the necessity for housing accommoda- 
tions is very urgent, but that the scarcity of materials 
and the high wages demanded by labor have served 
to retard preparations for construction work. At the 





same time an extensive building program has been 
outlined, especially in the West, which only awaits 
the coming of spring to be vigorously prosecuted. 
As regards the month of February and the two months 
of 1920 only a limited number of returns have come 
to hand, but they disclose a volume of contemplated 
construction work very much greater than in either 
of the three preceding years, with Toronto the special 
centre of activity. 





Needless to say, the developments in Germany, 
beginning a week ago to-day, have overtopped every 
other happening in all Europe. During the first 
few days the rumors were so numerous, and so con- 
flicting as well, and the censorship was said to have 
been so rigid, that it was not only extremely difficult, 
but altogether impossible, to form definite opinions 
as to all that actually had happened, and as to the 
probable effect of those events upon domestic affairs 
in Germany, and also upon its international relations, 
just beginning to take new form. 

The first real intimation that trouble was brewing 
was conveyed in cablegrams from Berlin that were 
made public here in some of the papers on Saturday 
morning. In one such dispatch it was claimed that 
“the German Government has discovered a revo- 
lutionary plot, organized by a reactionary clique, 
which also has been endeavoring to corrupt the 
troops.”’ According to the “Freiheit’” ‘General 
von Luettwitz, commander of the first. Reichswehr 
group, is implicated in the plot.’”’ The dispatch 
contained the further report that Minister of Defense 
Noske had arrested several supposed instigators of 
the movement, one of whom, Dr. Wolfgang von 
Kapp, was destined to come into prominence very 
shortly as its real leader. 

During the greater part of the forenoon Saturday 
numerous rumors were received from London, Paris 
and other European centres to the effect that the 
troops had mutinied, taking possession of Berlin, 
and that Dr. von Kapp had declared himself Chan- 
cellor and issued a proclamation to the people. 
Shortly before noon it became known pretty definitely 
through cablegrams direct from Berlin that this 
report was substantially correct, and that the revolt 
had been etfected without shedding of blood. The 
members of the Ebert Government apparently were 
taken completely by surprise, knowing nothing of 
what was going on until the plot among the soldiers 
was discovered late Friday night. ‘Then it was too 
late to defend themselves and there was nothing to 
do but to surrender and flee for personal safety. 
According to the proclamation of Dr. von Kapp, the 
National Assembly of the former Government was 
declared dissolved and the people were promised 
freedom and new elections. On the other hand, the 
leaders of the late Government issued an appeal to 
the people “claiming their support against the 
reactionaries and calling upon them to organize and 
declare strikes.”’ 

According to the early messages from Berlin 
Saturday, President Ebert and his Cabinet offered 
no armed resistance to the revolutionary troops and 
were reported to have gone to Dresden and to have 
established the seat of their Government in that city. 
Monday afternoon’s advices stated that the Ebert 
Cabinet would be rallied together at Stuttgart and 
that the National Assembly would be convened there 
the next day. A dispatch purporting to come direct 
from that centre, and dated the 16th, and which was 
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made public here Tuesday evening, claimed that 
“Konstantin Fehrenbach, President of the National 
Assembly, signed a decree convoking the Assembly.”’ 
No date for the session was mentioned. Another 
Berlin cablegram stated that the appointed time was 
4 o’clock Wednesday afternoon. Evidently up to 
that time only the Ebert Cabinet, and not the 
National Assembly, had met. 

Dr. Wolfgang von Kapp, the self-appointed Chan- 
cellor of the new Berlin Government, and who Is said 
to have been born in New York City, in his pro- 
clamation, declared in the very first sentence that 
“the overthrow of the German Government must not 
be taken as reactionary.”’ In the next sentence he 
said that, ‘‘on the contrary, it is a progressive measure 
of patriotic Germans of all parties, with a view to 
re-establishing law, order, discipline and honest 
Government in Germany.”’ With a view apparently 
to setting forth the desire of his party to protect the 
people’s interest, the Chancellor said that “‘the new 
Government invites heartily the acceptance and 
co-operation of the Independents for the creation 
and elaboration of laws for the betterment of the 
working classes.”” On Saturday morning the Major- 
ity Socialists (President Ebert’s party) also issued a 
proclamation in which the assertion was made that 
‘“‘we refuse to bow to this military party.” The 
people were urged to “strike” and to “cease to work.”’ 
The manifesto closed as follows: “Let there be a 
general strike along the entire line. Let the prole- 
tariat act as a unit.”” The document was signed by 
President Ebert and the other Social Democrat 
members of the Government. 

Monday’s advices from Berlin and other points 
indicated that it was pretty much an even race 
between Dr. von Kapp and his immediate followers, 
and President Ebert and his Ministry, to get and 
maintain control of things in Germany. The As- 
sociated Press dispatch from Berlin that morning, in 
which an account of the situation there was given, 
began as follows: ‘The two Governments of Ger- 
many are now matching wits and forces to gain con- 
trol of the Republic.” The dispatch added that 
“Dr. von Kapp is employing all his efforts to assure 
the German people that the Government under him 
and those he selects to administer affairs will mean 
true democracy, increased production and conserva- 
tion of the rights of the working people.” President 
Ebert, on the other hand, was reported to be depend- 
ing chiefly on the strike weapon to overthrow the new 
Government. It was stated that “in response to the 
appeal a general strike has been proclaimed in many 
places, but in other parts of Germany the call for a 
strike has not met with favor.’”’ There was said to 
be some apprehension even then of coming blood- 
shed, although up to that time none had bene re- 
ported at any important centre. 

Monday evening reports reached here from Berlin, 
Paris and London that an agreement had been 
reached between Dr. von Kapp and President Ebert, 
which had practically brought the revolution to an 
end. According to one of the messages, the agree- 
ment was made by the Chancellor and by Gustave 
Noske, Minister of Defense in the Ebert Govera- 
ment. While it appeared from the cablegrams the 
next morning that the report of an agreement actually 
having been reached was at least premature, the 
statement was made that a definite proposal had 
been submitted by Chancellor von Kapp to the 
Ebert Government, Among its many provisions 





the following were the more important and more 
striking: ‘‘A Cabinet will be formed of professional 
Ministers, including- professional Ministers of the 
old Government; a second Chamber will be formed 
by the extension of the Economic Ministry and of the 
Keonomic Councils.” ‘Briefly,’ it was further set 
forth, that “Chancellor von Kapp is agreeing to the 
continuance in officé of the present Imperial Presi- 
dent, who is Friederich Ebert, until an election for 
Imperial President by the people is held.” A clause 
in the pronunciamento that was said to have at- 
tracted special attention was this: “The new and 
old Governments shall issue a joint declaration that 
under present conditions a general strike is a crime 
against the German people.” The explanation was 
offered in the dispatch also that “until a decision is 
taken on these proposals the Imperial Chancellor 
renounces the formation of a new Ministry and 
charges the senior State Under Secretaries with the 
direction of affairs.” : 

At first thought the foregoing seemed to consti- 
tute a program on which the two contesting factions 
for control of the Government could join forces. 
Here in New York there was general expression of 
the hope that the seemingly serious situation in 
Germany would work out this way. The sugges- 
tion was made by some of our international bankers 
that a coalition of the best elements among the 
militarists, with their experience in conducting the 
affairs of the country, with the idealism of the Social- 
ists, who represent the people pretty generally, 
would make the resultant party and Government the 
best that could be hoped for under present conditions. 

The advices from Berlin and Stuttgart during the 
day Tuesday did not hold out much hope that such 
a political union would or could be brought about. 
President Ebert was quoted as having refused point 
blank to negotiate with Dr. von Kapp or with any 
one representing him and to have demanded his un- 
conditional surrender. Paris was more optimistic, 
judging from the advices from that centre. It was 
still maintained there that the two groups were 
negotiating and that an agreement practically had 
been reached. On the other hand, the Berlin corre- 
spondent of a London news agency cabled to his 
home office that ‘‘Dr. Wolfgang von Kapp, leader of 
the new German revolution, has offered to resign as 
Chancellor, thus opening the way for negotiations 
with the Ebert Government.” On Wednesday 
morning the assertion was made in an Associated 
Press dispatch from Berlin that he had actually 
resigned. In his demand for the surrender of the 
Chancellor, President Ebert was said to have had 
the hearty support and co-operation of his Cabinet. 
Serious fighting was reported on Tuesday in Ham- 
burg and in Berlin suburbs, in Leipzig and other 
places. 





The foregoing gives a rough outline of the principal 
events in Germany in the revolutionary movement 


during the first four days. Well nigh countless 
details might be gone into, but time and space forbid. 
It will be interesting to turn back for a moment and 
glance at the attitude of Great Britain, France and 
the United States toward the whole affair. In 
London the first reports of the overthrow of the 
Ebert Government came as a genuine surprise, 
according to dispatches from the British capital. 
They stated that no one was more surprised than the 
Secretary of the German Legation, who was quoted 
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as saying that “not a word has been received from 
Berlin.” ‘How far the movement is a Monarchist 
one it is not possible to say. We never dree ned of 
anything of the kind and are unable to understand 
it.” British Government officials were not inclined 
at first to credit the idea that “the revolutionary 
movement is monarchical in tendency.” In Paris 
the attitude toward the whole affair was said to have 
been quite different. Marshal Foch was spoken of as 
“the hero of the hour,’ because he had foreseen the 
event, it was claimed. A Paris correspondent of the 
New York ‘“‘Times”’ cabled that ‘‘the general demand 
is that the Allies take a firm stand at once.”’ The 
opinion was said to prevail that ‘‘the Berlin coup does 
not mean that all Germany will follow the revolu- 
tionary leaders.’ On the contrary, it was asserted 
that Bavaria and the Rhineland will not submit to 
Prussian military dictation. In Washington the first 
news of the German revolt was declared to have 
“caused deep concern in Government circles, where 
the feeling prevails that the situation may compel the 
Allied Powers to undertake forcible measures to 
require Germany to carry out the terms of the Treacy 
of Versailles.” 

On Monday the British political leaders appeared 
to have more definite views regarding the German 
situation. ‘They were reported as doubting that the 
von Kapp movement would be successful, “largely 
because of a lack of popularity on the part of its 
leaders with the people.”’ The London corre- 
spondent of the ‘Sun and New York Herald” said 
that “the British Government, it may be said 
authoritatively, has adopted « watchful waiting 
attitude toward the revolution across the Rhine.”’ 
Premier Lloyd George announced in the House of 
Commons Monday afternoon that “the German 
counter-revolutionists are in possession of 35 towns,” 
and also stated that “‘the new Government appears 
to be gaining strength.’”’ He counseled against 
hasty action and even said that “it is well to await 
developments before taking any definite action.” 

French opinion, according to one correspondent, 
was divided. He stated that “on the one side the 
French see the danger of a recrudescence of German 
militarism, refusal to disarm and consequent even- 
tual danger to France.” He added that “on the 
other side they see the complete surrender to the 
French view that the only safe policy toward Ger- 
many is one of firmness and force, if need be.” 
Marshal Foch, it was stated, promptly made what- 
ever preparations in a military way he thought 
might be necessary to cope with the situation. The 
“Petit Parisien” said on Monday that ‘France con- 
templates sending three more army corps to Weis- 
baden, Neustadt and Bonn, thus doubling her 
forces along the Rhine.”” The French were reported 
to be in favor of aiding the Ebert Government 
rather than the von Kapp revolutionary movement 
during the existing crisis. Washington authorities, 
upon second thought, were declared in advices from 
that centre to have decided upon a hands-off policy, 
or, in other words, to treat the revolution as a Ger- 
man domestic affair, until compelled to consider 
it as having distinct and serious international aspects. 
As a matter of fact, it was said that the authorities 
there looked for an early collapse of the revolution- 
ary movement. 


Taking up again the outline of events in Germany, 
it may be noted that not unti Wednesday afternoon 





did the advices from Berlin state that official an- 
nouncement had been made of the resignation of 
Chancellor von Kapp. Even then it was not set 
forth that he had actually filed his resignation. What 
was said was this: “It is officially announced that 
Chancellor von Kapp, at 1 o’clock this afternoon, 
decided to resign.’”’ Thursday morning word came 
from Berlin that not only he but General von Luett- 
witz had actually resigned. An official statement 
was issued which set forth that the two men gave up 
because of “‘the extreme necessity of the Fatherland, 
which demands solid union of all against the anni- 
hilating dangers of Bolshevism.” It was_ stated 
that ‘‘the Vice-Chancellor, in the name of the Im- 
perial President, has accepted the resignations and 
has entrusted Major-General von Seecht with the 
provisional conduct of affairs as Commander-in- 
Chief.”’ According to the semi-official news agency, 
‘an agreement has been reached between the members 
of the majority parties, the German National Party 
and the German Peoples’ Party, on the following 
points: First, Reichstag elections to be held in June 
at the latest. Second, an Imperial President to be 
elected in accordance with the Constitution, by the 
people. Third, thorough reorganization of the 
Imperial Government.”’ The Berlin advices stated 
that “the real circumstances of von Kapp’s retire- 
ment are still shrouded in mystery.” 

News agency dispatches received in London from 
Berlin Wednesday quoted Gustave Noske, Minister 
of National Defense, as being confident of his ability 
to “‘restore normal conditions in Germany within a 
comparatively short time.’”’ Through a cablegram 
direct from Stuttgart, the temporary seat of the 
Ebert Government, it was reported that, because of 
the railroad strike, many members of the National 
Assembly might not be able to reach that city in time 
for its first meeting since the beginning of the revolt. 
The session was scheduled for 4 o’clock in the after- 
noon. Later advices stated that as a matter of fact 
nearly 200 members of the National Assembly arrived 
during the forenoon and held a meeting in the Art 
Hall at the appointed time. It was added that 
‘military forces occupied the great open space before 
the hall.’’ 

With the apparent partial or complete collapse 
of the revolutionary movement, so far as the leader- 
ship of Dr. von Kapp and General Luettwitz was 
concerned, reports were received in London of up- 
risings by the Independent Socialists, Communists 
and Spartacides in Berlin and other large centres in 
Germany. It was claimed in those advices that “‘the 
Independent Socialists and Communists in Berlin 
have proclaimed a Republic and delivered an ulti- 
matum to Dr. von Kapp, head of the revolutionary 
government.” (Up to that time word had not been 
received of his resignation.) According to the re- 
ports also, Dr. von Kapp replied “by establishing 
martial law.” The “Frankfurter Zeitung” was said 
to have published a statement to the effect that “after 
the Independent Socialists and Communists delivered 
their ultimatum, von Kapp and Luettwitz announced 
their readiness to retire and to hand over the authority 
to Vice-Chencellor von Bulser.”” In another telegram 
received in London from a Berlin correspondent of 
a news agency “the Independent Socialists and Com- 
munists in Germany have begun a violent agitation 
in favor of a Soviet Republic and an alliance with 
Soviet Russia.”’ ‘‘Sanguinary clashes” were reported 
to have taken place Tuesday night at Essen,§Dort- 
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mund, Leipzig, Mannheim, Frankfort and Bruns- 
wick.’”’ According to one report 59 were killed at 
Treves in the American zone and 100 in Dresden. A 
dispatch received in Copenhagen from Kiel on Tues- 
day stated that the town had been “bombarded by 
the cruiser Eckenfoerde, which was at the disposal of 
the revolutionary Government.’’ It was even claim- 
ed that “the cruiser fired through the streets from 
the harbor killing some 500 persons and demolishing 
a number of buildings.” 





With the passing of the direction of the military 
government from von Kapp and Luettwitz, the 
opinion was expressed in an Associated Press cable- 
gram from Berlin Thursday morning that Gustave 
Noske would come back soon to the capital from 
Stuttgart,and that power would be returned to him. 
One of the most persistent rumors all that day was 
that Dr. von Kapp had committed suicide, but 
verification was not forthcoming then and has not 
been since. One dispatch dated “Berlin, March 17 
(night)” and received here Thursday afternoon, 
stated that “following the resignation of Chancellor 
von Kapp and General von Luettwitz, Eugene 
Schiffer, Vice-Chancellor under President Ebert, 
took over the Government at 6 P. M. (Wednesday, 
the 17th). “Simultaneously,’’ it was added, ‘‘the 
red, white and black flag was hoisted over the 
Government buildings as a symbol of the defeat of the 
Monarchist movement.” ‘“The Ebert Government,” 
it was reported, ‘“‘restored to power, has ordered the 
arrest of von Kapp, von Luettwitz, Police Chief von 
Jagow, and others prominent in the Monarchist 
movement.’’ Gustave Noske, Hermann Mueller 
and other members of the Ebert Cabinet, were 
quoted in the Cologne “Gazette” as having denied 
that they had negotiated with General von Luett- 
witz “for the purpose of organizing a counter- 
campaign to prevent the spread of Bolshevism in 
Germany.” ‘The latter development appeared to 
be feared more than any other, not only by the 
Ebert Government, but also by the Government 
authorities in London, Paris and Washington. In 
several dispatches from the French capital that came 
to hand, it was asserted that the German Peace Dele- 
gation there continued loyal to the Ebert Govern- 
ment. ‘The advices from Berlin yesterday morning 
stated that that Government was again in control in 
the German capital. It was added that “Gustave 
Noske, Minister of Defense, and Vice-Chancellor 
Schiffer, in whose hands the sudden retirement of 
Dr. Wolfgang von Kapp temporarily placed the 
administrative power, are engaged in bringing about 
order in the city and restoring activities to their 
normal basis.’”’ President Ebert and the full Cabinet 
were expected to arrive in Berlin yesterday. 

The dispatches regarding the German situation, 
received during the day yesterday and last evening, 
indicated the continuance of disorder in Berlin and 
other important cities and a continuance of the 
strikes at some centres. They contained reports 
also of the resignation of Gustave Noske as Minister 
of National Defense, and of a rather comprehensive 
recasting of the Ebert Cabinet. It was rumored 
that¥some of the changes would be in compliance 
withfdemands made by Dr. von Kapp before he 
resigned. 





The dispatches from Holland all week indicated- 
that;the Dutch authorities were more or less appred 





hensive of the international complications that might 
develop as a result of their continued harboring of the 
former Kaiser, particularly if the greatly disturbed 
political conditions in Germany should last for some 
little time and should result in victory for the von 
Kapp movement. They were said to have obtained 
a promise from the former monarch to bar all political 
activity while in the limits of Holland. The further 
assertion was made that he would be restricted to 
Doorn, Amerongen, and their surroundings. The 
former Kaiser was spoken of as being in a highly 
nervous state, while the von Kapp revolutionary 
movement was in progress, and in a dispatch from 
Berlin yesterday morning the assertion was made 
that he had contributed 8,000,000 marks for that 
undertaking. 





Official announcement was made early in the week 
of the partial formation of the new Italian Cabinet. 
Signor Nitti continues as Premier, and for a while 
it was stated that he will take over the portfolio 
of the Minister of the Colonies as well. While, 
according to a dispatch from Rome, ‘‘the Italian 
Cabinet does not contain any members of the 
Catholic Party, it was reported that the Premier 
had received a semi-official Catholic promise to 
stand by the Ministry.” A cablegram from Rome 
Thursday morning stated that “the new Cabinet is 
holding daily council to discuss the program which 
the Government will submit to Parliament.”’ 





Finland is another country in which a new Cabinet 
has been appointed within the last week. Dr. Rafael 
Erich formed it, and, of course, is the Prime Minister. 
This Ministry succeeds that of series Venola, which 
resigned on March 3. 





In an interview with a Paris correspondent of the 
Associated Press, Premier Maillerand of France gave 
a most frank and illuminating view of the financial 
position of his country and of her intentions with 
respect to the payment of her foreign obligations. 
With respect to the relations that should exist be- 
tween France and the United States, he said that 
“France and the United States must continue the 
close friendship which always has been maintained 
between the two countries.”’ He added that “France 
is not asking for charity. The greater part of the 
money France borrowed abroad was spent in the 
common interest of all. We don’t request cancella- 
tion of our debts. We only ask time to recover our 
strength after 4144 years of exhausting war.’”’ The 
Premier pointed out also that “if France is obliged 
to meet her obligations abroad at the present rate of 
exchange, she would be forced to pay 24% times what 
she owes.”’ Continuing, he exclaimed: ‘“‘We have 
given our blood; we have given our money. ‘To ask 
us now to give more than double our debt is an 
anomaly that cannot fail to strike the most impartial 
judges.” Discussing ways in which the foreign 
obligations of France might be paid in part the Pre- 
mier said: ‘‘We ask nothing better than increased 
exports. We must first, however, manufacture, and 
we can’t make things for foreign trade until we have 
factories in which to manufacture.” He asserted, 
furthermore, that ‘“‘the war cost us 600,000 industrial 
workers; 600,000 of our buildings were destroyed; 
regions were entirely ruined which in 1913 gave us 
94% of our wool, 90% of our linen, 90% of our 
minerals, 83% of our pig iron, 70% of our sugar an 
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53% of our coal.” Continuing he said: “The war 
wasted our railroads to an unimaginable extent; 
30% of our merchant fleet was sunk and our wheat 
production was reduced two-thirds, involving a 
deficit of 2,000,000,000 francs.” ‘“‘These catas- 
trophal changes,” the Premier declared, “‘were a blow 
to the very base of the economic and financial situa- 
tion of France.’”’ He asserted that if France were to 
ship her gold “it would bring on a financial crisis 
coinciding with the period during which the effects 
of the war would be unrepaired.” 





It would be interesting in the extreme toknow 
definitely what Great Britain’s naval program for 
1920 and 1921 actually is. The advices from London 
regarding the matter have been conflicting in the 
extreme. In a communication received early in the 
week it appeared that the Government intends to 
cut down its naval expenditures for this year and 
next by a very large amount. The revised naval 
estimates for the two years, it was stated, “provide 
for the expenditure of £84,372,300, as against £157,- 
528,800 for the previous year.”’ It was stated also 
that ‘‘the estimate calls for a total personnel of 136,- 
000 men, against 280,000 last year.’”’ As against the 
foregoing came the following dispatch from London 
a few days later: Walter Hume Long, First Lord of 
the Admiralty, in introducing the naval estimates in 
the House of Commons, said that “the Government 
is firmly adhering to the traditional policy that the 
British navy should not be inferior to the navies of 
other Powers.”’ He added, however, that “the idea 
of competition in armaments between the United 
States and Great Britain was repugnant.” Previ- 
ously in his address he had admitted that “the United 


States is the only country whose navy approaches 


that of Great Britain in strength.” Washington 
dispatches last evening told of a statement said to 
have been made during the day at the British 
Embassy in that city. According to the announce- 
ment, ‘‘British naval estimates for 1920-21 provide 
for no new warship construction. Provision is made 
for a post-war fleet in full commission of only 16 
battleships, 4 battle cruisers, 38 light cruisers, with 
destroyers and submarines in proportion.” 





In order to husband its gold reserve as fully as 
possible and at the same time to obtain money for 
current needs, it is apparent that Great Britain in- 
tends to dispose of its surplus war equipment wherever 
such action seems advisable. With this apparent 
end in view announcement was made that the British 
Government had decided to sell its entire surplus 
supply of aircraft material. It was even stated that 
such a sale had been made to asyndicate. The value 
of the material was placed at £100,000,000 and it was 
reported to include ‘‘10,000 airplanes, 3,000 new air- 
plane engines and an immense quantity of engine 
and airplane spares and hangars.” 





Although the assertion was made in a London 
cablegram that Earl Curzon’s speech in the House of 
Lords and unofficial statements on the subject, 
indicated that the Near East tangle-was regarded as 
serious by the Allied authorities, apparently they were 
giving very little consideration to it, or to any other 
matter outside of the political situation in Germany. 
The Paris correspondent of the New York ‘“Times”’ 
declared that “all pending problems were forgotten 
in the face of the new and startling developments.’ 





Announcement was made, however, in a cablegram 
from Constantinople, dated the 16th, and made 
public here Thursday morning, that the city was 
occupied Wednesday morning ‘‘by Allied forces under 
General Sir George F. Milne, of the British Army, 
which occupied the Ministries of War and Marine, 
and assumed control of the ports, telegraphs and 
telephones.” It was stated also that ail the public 
services had been suspended temporarily, as had been 
the shipping. The correspondent added that “this 
long-looked-for military demonstration by the Allies 
against Turkey was carried out with only one 
untoward happening, a serious clash at the War 
Office, where the Turks resisted the Allied troops.” 
Another message from the Turkish capital Thursday 
afternoon stated that the Turkish police were co- 
operating with the Allied authorities in maintaining 
order. The ferry and telephone service had been 
resumed, and it was added that ‘‘only small detach- 
ments of Allied soldiers are visible in the streets and 
about the buildings.” The British, French and 
Italian High Commissioners issued a proclamation 
in which they claimed that their occupation of 
Turkey would be only provisional and that they did 
not intend to deprive the Turks of Constantinople. 
London heard yesterday afternoon that General 
Milne ‘“‘virtually has been given blanket power to 
administer affairs in the Sultan’s empire until the 
treaty of peace between the Allies and Turkey is 
completed.” The “Morning Post,” of London, re- 
ceived a message from its Constantinople correspond- 
ent last evening saying that “‘the Turkish Govern- 
ment is on the point of falling as a result of Allied 
occupation.” 





All week the advices from London have contained 
rather well defined reports that Lloyd George has 
decided to form a new political party. The ‘“Ob- 
server” of that city, which is regarded as being par- 
ticularly close to the Premier, said that “Lloyd 
George is determined to resign his old allegiances to 
the Liberal Party and form a new party from the 
present Coalition.”’ Continuing, the paper said: 
“Mr. Lloyd George has crossed the Rubicon, and 
will announce his decision this week.”’ The “Daily 
Mail” said that “a joint manifesto, which will be 
signed by Premier Lloyd George and Andrew Bonar 
Law, will be issued in a few days stating the princi- 
ples of a new party led by the Premier.” According 
to that paper also, “it will be accompanied by an 
important recasting of the Ministry.” It was added 
that, ‘‘according to the present intentions, the name 
of the new party will be the National Democratic.” 
It was said that the Unionist leaders who have been 
adherents of Premier Lloyd George “‘have decided 
to support him, but that a revolt under the leader- 
ship of the Marquis of Salisbury and Sir Robert Cecil 
is expected.”’ A special correspondent of the New 
York “Tribune” declared in a dispatch to his paper 
Thursday morning that ‘‘a new party will be formed, 
and whatever happens there will be real opposition 
in Parliament hereafter.’’ 





British Treasury returns for the latest week show 
an increase in the Exchequer balance of £120,000, 
which compares with a debit of £982,000 the week 
preceding. Expenditures were £41,515,000, against 
£50,249,000 for the week ended March 6, while the 
total outflow, including Treasury bills, advances, 
Exchequer bonds and other items repaid, amounted 
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to £107,773,000, against £132,175,000 the previous 
week. Receipts from all sources totaled £107 ,893,- 
000, in comparison with £131,193,000 the week be- 
fore. Of this amount revenues contributed £57,- 
145,000, against £56,441,000 and savings certificates 
£1,200,000, against a like sum last week. Sundries 
brought in £586,000, against nothing in the week 
preceding. From advances a total of £5,000,000 was 
received, against £14,500,000. New issues of Treas- 
wy bills aggregated £43,437,000, in contrast with 
£46 054,000 a week ago, while Exchequer bills were 
sold to the amount-of £525,000, against £12,850,000 
last week. In the case of Treasury bills, repayments 
were below the total sales, so that the volume of 
Treasury bills outstanding was increased to £1,059,- 
228,000, as against £1,056,662,000 the previous week; 
Temporary advances outstanding are now £168,930,- 
000, a reduction of £6,500,000 for the week. The 
total floating debt continues to recede, and aggre- 
gates £1,228,158,000, against £1,232,092,000 last 
week. 





Official discount rates at leading European centres 
continue to be quoted at 5% in Paris; Berlin, Vienna 
and Switzerland; 54% in Norway, 6% in London, 
Sweden, Copenhagen and Petrograd, and 444% in 
Holland. In London the private bank rates is now 
slightly firmer at 534% for sixty days and 574% for 
ninety days, against 5°4@534% a week ago. 
Call money in London is still reported at 34%. 
So far as can be learned, no reports have been received 
by cable of open market rates at other centres. 





The Bank of France continues to report small 
gains in its gold item, the increase this week being 


402,325 francs. The Bank’s total gold holdings, 
therefore, now amount to 5,583,113,075 francs, 
comparing with 5,540,015,815 francs last year and 
with 5,372,264,210 frances the year before; of these 
amounts 1,978,278,416 francs were held abroad in 
1920, 1,978,308 ,484 francs in 1919 and 2,037,108 484 
francs in 1918. During the week advances were 
augmented to the extent of 1,429,443 francs; Treas- 
ury deposits gained 67,565,130 francs and general 
deposits rose 232,392,077 francs. Silver, on the 
other hand, decreased 1,429,443 franes and bills dis- 
counted feil off 4,888,315 francs. Note circulation 
took a favorable: turn, a contraction of 304,814,335 
francs being recorded. The total outstanding now is 
37 ,740,008,251 frances, which contrasts with 33 ,262,- 
283,890 francs last year and with 24,824,969,040 
francs in 1918. On July 30 1914, just prior to the 
outbreak of war, the total outstanding was only 
6 ,683,184,785 frances. Comparisons of the various 
items in this week’s return with the statement of last 
week and corresponding dates in 1919 and 1918 are 
as follows: 


BANK OF FRANCE’S COMPARATIVE STATEMENT. 


Changes Staius as of. 
Jor Week. Mar. 18 1920. Mar. 20 1919. Mar. 21 1918. 
Francs. Francs. Francs. Francs. 
402,325 3,604,834,659 3,561,707,3230 3,335,155,725 
1,978,278,416 1,978,308,484 2,037,108,484 


§,583,113,075 5,540,015,815 5,372,264,210 

248,521,325 314,197,177 255,768,196 
4,888,315 1,558,234,652 1,029,401,107 1,039,774,552 
. 4,730,587 1,597,740,761 1,230,469,952 1,152,762,615 
Note circulation. .Dec. 304,814,335 37,740,008,251 33,262,283,890 24,824,969,040 
Treasury deposits.Inc. 67,565,130 105,201,195 110,042,888 55,184,426 
General deposits..Inc. 232,392,077 3,384,787,974 2,766,865,571 2,740,615,432 








Gold Holdings— 
In France 





402 325 
1,429,443 
Bills discounted _..Dec. 





Another substantial gain in gold holdings was an- 
nounced by the Bank of England this week, in round 
numbers £2,280,737, so that the Bank’s stock of gold 





on hand has now been augmented to £118,270,077. 
Last year it stood at £83,414,724 and in 1918 £60,- 
605,025. The total reserve was increased £3,996 ,000, 
note circulation having been reduced £1,715,000. 
A further advance in the proportion of reserve to 
liabilities has taken place, bringing it up to 23.50%, 
which is the highest percentage touched thus far this 
year, and compares with 21.62% last week and 
19.90%a year ago. Thelowest percentage during the 
current year was recorded on Jan. 8, when it was 
12.20%. Public deposits declined £136,000, but 
other deposits expanded £5,692,000 and Government 
securities £1,672,000. Loans (other securities) were 
reduced £103,000, and now stand at £91,954,000, in 
comparison with £79,477,023 in 1919 and £99,228,- 
693 the year before. Reserves aggregate £35,548,- 
000. Last year the total was 4£29,657,024 and 
£31,696,130 in 1918. The total of circulation is 
£101,171,000 and compares with a total of £72,207,- 
000 last year and only 447,358,895 a year earlier. 
Currency notes outstanding aggregate £298,498,000, 
as contrasted with £300,010,000 the previous week. 
The amount of gold as security against these notes is 
now £29,774,000, comparing with £29,735,000 last 
week. Clearings through the London banks for the 
week totaled £767,470,000. A week ago the total 
was £785,550,000 and £438,120,000 last year. We 
append a tabular statement of comparison of the 
different items of the Bank of England statement: 


BANK OF ENGLAND'S COMPARATIVE STATEMENT. 


1920. 1919. 1918. 1917. 1916. 
March 17. March19. March20. March21. March 22. 
£ £ £ £ £ 
Circulation 101,171,000 72,207,700 47,358,895 37,824,290 32,903,895 
Public deposits 18,419,000 27,212,004 35,373,425 67,911,044: 56,216,377 
Other deposits.....133,030,000 121,834,936 134,380,750 124,334,827 90,125,709 
Govt. securities._... 42,059,000 49,452,735 56,985,782 24,051,099 32,838,646 
Other securities.... 91,954,000 90,273,916 
Reserve notes & coin 35,548,000 41,516,411 
Coin and bullion. ..118,270,077 55,970,306 
Proportion of reserve 
to liabilities 


79,477 ,023 
29 ,657 ,024 
83,414,724 


99,228,693 151,821,035 
21,696,130 34,588,004 
60,605,025 53,962,294 


19.90% 
5% 


18.70% 
5% 


17.99% 
5}4 % 


28.37% 
5% 





Saturday’s bank statement of New York asso- 
ciated members, which is given in more complete 
form on a later page of this issue, was more favorable 
than might have been expected, when the recent 
strain of revenue collections is considered. Loans 
were increased $27,052,000. There was a further 
expansion in net demand deposits of $59,584,000 
to $4,139,852,000 (Government deposits of $18,- 
061,000 deducted), while net time deposits gained 
$2,873,000 to $252,431,000. Cash in own vaults 
of members of the Federal Reserve Bank declined 
$503,000 to $97,535,000 (not counted as reserve), 
but reserves of member banks with the Federal 
Reserve Bank expanded $33,113,000 to $554,349,000. 
Reserves of State banks and trust companies in own 
vaults increased $64,000 to $13,139,000 and reserves 
in other depositories (State banks and trust com- 
panies) showed a gain of $1,044,000 to $11,585,000. 
The accession to the member bank reserve brought 
about an expansion in aggregate reserve of $34,221,- 
000, so that the total held now stands at $579,073 ,000. 
Reserve requirements were expanded $7,879,640, 
with the result that the gain in surplus was only 
$26,341,360. However, the total of excess reserves 
on hand is $29,040,420. The above figures for sur- 
plus are based on legal reserve of 13% for member 
banks of the Federal Reserve, but not including cash 
in vault to the amount of $97,535,000 held by these 
banks on Saturday last. At the Federal Reserve 
Bank a further reduction of nearly $25,000,000 in re- 
discounts was noted, though on the other hand 
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there was an increase of $16,600,000 in the redis- 
counts placed with other Federal Reserve banks. 
The New York Federal Reserve Bank also was able 
to add nearly 18 million dollars to its gold holdings. 
The reserve percentages were up and altogether the 
statement was more encouraging than for some little 
time past. 





The tendency of quotable rates for call money in 
New York this week has been toward a lower level. 
Stock Exchange houses did not seem to experience 
special difficulty in filling their requirements at the 
prevailing rates. The quotations for time funds 
have softened : fractionally and small amounts of 
money, chiefly for the account of out-of-town insti- 
tutions, were reported to have been offered from day 
to day. Bankers at this centre say, however, that 
until the reserve ratios of the Federal Reserve banks 
are substantially higher than they have been for 
several months, borrowers will not be justified in 
looking for large offerings for the longer periods. 
In discussing the general monetary position they 
indicate that there cannot be much hope of a sub- 
stantial relaxation in the money market, chiefly 
because of the heavy commercial and mercantile 
demand for funds. It is pointed out that as soon 
as money is released in one channel it is quickly 
taken up in another. The further suggestion is made 
that so long as business in this country continues at 
about the present level there cannot be much slacken- 
ing in the demand for loans and consequently not 
much increase in the supply of available funds. On 
the other hand, bankers say that they are urging 
reductions in loans, particularly when the money is 
sought for aid in the manufacture and handling of 
luxuries. Secretary of the ‘Treasury MHouston’s 
recommendations for a modification of our taxation 
system were pretty well received and have been 
given some consideration in Congress. The falling 
off in our exports for February, as indicated by the 
estimated figures made public yesterday afternoon, 
were given more than passing attention by those 
who are making a close study of commodity prices, 
and the foreign exchange and money markets. 
Needless to say, if the exports decrease and the 
imports increase sufficiently, not only will com- 
modity prices come down, but the industrial and 
mercantile demand for money in this country will 
not be as heavy as at the present time, and as it has 
been for several years. Offerings of securities are 
being made in moderate amounts, but the demand at 
the moment for new issues is not particularly urgent. 





As regards mgney rates in detail, call loans ranged 


during the week between 6 and 9%. This compares 
with 7@15% last week. On Monday there was no 
range, 9% was the only rate quoted, being the high, 
low and ruling for the day. On Tuesday a slight 
recession was noted and the low declined to 7%; 
renewals were made at 8%, although the high was still 
at 9%. ‘There was a further easing on Wednesday, 
with 8% the maximum and renewal rate, and the 
low 6%. Thursday’s range was 6@7% and 7% the 
renewal basis. On Friday call loans were again 
renewed at 7%, which was the high as well as mini- 
mum rate. ‘These figures are for mixed collateral 
and all-industrial loans without differentiation. Offer- 
ings continue in excess of the demand, which is still 
very light. For fixed maturities the situation re- 
mains without important change. Borrowers are 





largely out of the market, believing that time money 
should soon seek lower levels. As a result trading 
was very dull and the market continues a nominal 
affair with 8% quoted for all periods from sixty days 
to six months on regular mixed collateral, and 84@ 
9% for all-industrial money, unchanged. 
Commercial paper rates remain as heretofore at 
614@624% for sixty and ninety days’ endorsed bills 
receivable and six months’ names of choice character, 
with names less well known still quoted at 624 @7%. 


Transactions attained fairly large proportions, and a 


brisk demand 
stitutions. 
Banks’ and bankers’ acceptances continue quiet 
and the daily turnover is still small, although brokers 
assert that all indications point to a broadening 
market. No material improvement, however, is 
likely until there is a decided lowering in the interest 
rates now charged. Rates have ruled firm and with- 
out quotable change. Loans on demand for bankers’ 
acceptances are still at 5%. Detailed rates follow: 


Deltoery 
within 
30 Days. 
6% bid 
6% bid 
bid 


is reported from out-of-town in- 








Spot Deltvery 
Sizty Thirty 
Days. Days. 

6 @5% 6 @5% 

6%@5K% 6%@5% 6%@5% 

7@6% 7@6% 7 @6% 7 


Ninety 


Eligible bills of member banks 
Eligible bills of non-member banks 
Ineligible bills 





There have been no changes the present week in 
the discount rates of the Federal Reserve banks. 
The following is the schedule of prevailing rates 
now in effect: 


DISCOUNT RATES OF THE FEDERAL RESERVE BANKS 
IN EFFECT MARCH 19 1920. 





) | ] 
Discounted btile maturing within 90 | | Agriculter- 
| days (including member banks’ 15-| Bankers’ | Trade al and live- 
_ Gay collateral notes) secured by— Acceptances Acceptances stock paper 
‘dwcounted | maturing | maturing 
Otherwise for member wtthin 910 180 
secured | banks.  Q90days. | days. 
and | 
ansecured 


Pederai 

Reserve | Treasury Liberty 

Bank of— | certificates bonds and 
of indedt- ——- Victory 
| @€anese. notes. 


5% 
5 
54 








Boston 

New 
Philadelphia. 
Cleveland .._ 
Richmond .. 


Chicago .... 
St. Loulg . 
Minneapoils_ % 
Kanaag City. 


OR Or ORONO ON ON OH 
KAR KKRRKK 
AeSe*e*earaescaa 
Re OF 1 OV OV ONE CHOW EH OF 
AWAUMWA*D2e0aa 
A2°aegaaaeeaaa 


5 
San Francisco, 5 


Nee .—Rate on paper secured by War Finance Corporation bonds 1% higher than 
é rate 06 commercial paper shown in column 3 of figures above. 








The week in sterling exchange has been one of 
more or less natural reaction from the phenomenal 
strength and activity of a week ago, and with the 
completion of recent extensive covering operations 
prices receded in the initial transactions more than 
5 cents in the pound. Coincidental with this came 
the news on Saturday last of the outbreak of revo- 
lutionary conditions in Germany and the overthrow 
of the Ebert Government, which exercised a generally 
depressing effect on all the exchanges. Rates ran 
off to 3 6514 for demand bills, or a loss of 17 cents 
from the high point on last Thursday, while trading 
for a time was nervous and unsettled and of rather 
meagre proportions. However, with the receipt of 
cable advices on Wednesday indicating that the 
von Kapp regime had, to all intents and purposes, 
practically collapsed, there was a sharp recovery 
and quotations advanced to 3 7324, with a further 
rise to 3 8314, a new high on the current movement 
at the close of the week. Operators who had tem- 
porarily withdrawn from the market to await the 
outcome of the German political crisis, returned 
with substantial buying orders, while cabled quota- 
tions from London that had deckned precipitately 
in the earlier days of the week, rallied, and London 
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bankers figured in a new buying movement, which 
in turn served to strengthen price levels here. In 
the final dealings speculative interests who had not 
expected so sharp a rally, hurried to cover, with 
the result that prices bounded upward on Friday, 
as above noted, though the closing figures were 
slightly under the best. 

Despite the variations just recorded, however, 
the consensus of opinion in many quarters seems to 
be that sterling rates have shown remarkable resisting 
power in the face of adverse developments and bank- 
ers are pointing to this fact with a good deal of satis- 
faction as a further confirmation of their views that 
the fundamental situation in foreign exchange, at 
least so far as sterling is concerned, has undergone 
a radical change for the better. Those less opti- 
mistically inclined cling to the belief that anything 
like a return to normal is still a matter of the distant 
future, that no material or permanent raising of 
currency values should be looked for and that 
further setbacks in the form of violent fluctuations 
are likely to be witnessed occasionally for some little 
time to come. 

The question of gold shipments from Great Britain 
and France to meet the approaching maturity of the 
$500,000 ,000 Anglo-French bonds continues to arouse 
the keenest interest in financial circles here and many 
and varied were the rumors in circulation at different 
times during the week. One report had it that the 
British Government is in possession of invisible gold 
supplies which will enable it to meet the loan pay- 
ment by means of shipments amounting to $250 ,000,- 
000 in gold; the precious metal to be used for this 
purpose having been, it is said, received from Ger- 
many some time previously and not been included in 


the statements of the Bank of England. Following 
this it was reported that $25,000,000 gold was already 
on its way here from Great Britain on warships, due 


to arrive at Halifax some time this week. Subse- 
quently, this was officially denied by J. P. Morgan 
& Co., fiscal agents of the British Government in 
the United States. On Thursday the British Ad- 
miralty was quoted as denying that “shipments of 
gold are being made to New York by warships.” 
Secretary of the Treasury Houston yesterday issued 
a statement disclaiming all knowledge of gold im- 
ports actual or impending. Another rumor which re- 
ceived attention for a while was that gold not held in 
China as collateral for the $38,000,000 credit granted 
the All-Russian Government by American and British 
bankers may shortly find its way to this country. 
This credit which was arranged in the latter part of 
1919, was secured by about $40,000,000 in gold. 
It is now stated that the precarious condition of the 
All-Russian, or former so-called ‘‘Kolchak Govern- 
ment’’ may compel the Allies to demand the payment 
of this collateral gold. Approximately $17,000,000 
of this metal is said to belong to Great Britain and 
$23 000,000 to American interests. 

Advices from the American Chamber of Commerce 
in London state that the Supreme Council in Paris 
has invited the Moscow Narodny Bank to arrange 
the details of a plan whereby it is proposed to extend 
the trade of Western Europe from the non-Bolshevist 
to the Soviet territories of Russia. It is claimed that 
this Russian bank is run on co-operative lines, is in 
no sense a political concern and is conducted in the 
interests of the peasant farmers of Russia, doing 
business with them largely on a system of barter. 
The Chamber further reports that this is the only 





bank as yet not interfered with by the Soviet Govern- 
ment, but whether a scheme such as the one under 
contemplation is practicable is somewhat doubtful. 
A cablegram from Consul-General Skinner to Wash- 
ington states that the extent to which British com- 
mercial interests are to be permitted to resume 
trading relations with Russia is now being deter- 
mined by the British authorities. 

Dealing with the day-to-day rates, sterling ex- 
change on Saturday of last week was easier and 
losses of about 3c. were recorded, partly a reaction 
from the too rapid rise of last week, and partly 
because of the reported uprising against the Ebert 
Government in Germany, which caused considerable 
uneasiness in diplomatic circles abroad; demand 
ranged at 3 67@3 68%, cable transfers 3 6734@ 
36914 and sixty days 3 64@465%. Monday’s 
market was irregular and weak and there was a 
further decline to 3 6544@3 66 for demand, 3 66@ 
3 6624 for cable transfers and 3 63@3 6334 for sixty 
days; lower quotations from London and freer offer- 
ings of bills featured in the day’s trading. Indi- 
cations that the attempted German revolution was 
likely to prove a potential failure, resulted in a sharp 
recovery on Tuesday and demand sterling advanced 
more than 7c. to 3 7314; the low was 3 6914, while 
cable transfers ranged at 3 70@3 74 and sixty days 
3 67@3 71; good domestic and foreign buying, also 
higher cabled quotations from London, followed the 
more favorable news from Berlin. On Wednesday 
irregularity marked trading operations, although 
prices moved within narrower limits than on the 
day preceding; the range was 3 72@3 7334 for 
demand, 3 7234@3 74% for cable transfers and 
3 6934@3 71% for sixty days. Further improve- 
ment was shown on Thursday and demand moved 
up to 3714%4@3 75, cable transfers to 3 724@ 
3 7534 and sixty days to 3 70144@3 72%; trading 
was fairly active. fFriday’s market was strong and 
more active, with a further sharp advance to 3 7714 
@3 8314 for demand, 3 78@3 84 for cable transfers 
and 3 74144@3 80 for sixty days. Closing quotations 
were 3 7714 for sixty days, 3 80% for demand and 
38114 for cable transfers. Commercial sight bills 
finished at 3 7934, sixty days at 3 74%, ninety days 
at 3 7214, documents for payment (sixty days) 3 74, 
and seven-day grain bills 377%. Cotton and grain 
for payment closed at 3 7934. The week’s gold 
movement, which was all to Argentina, totaled $10,- 
095,000 in gold coin, the bulk of which went forward 
by Wednesday’s boat. Argentine exchange is still at 
the gold shipping point, being quoted at 1.0180 Argen- 
tine gold pesos to the American dollar, against a par- 
ty of 1.0364. Some bankers are predicting that the 
end of the gold movement from New York to Buenos 
Aires may be in sight since the $50,000,000 Argentine 
Republic 6% Treasury notes fall due shortly and 
Argentine credits here may be exhausted. 





Movements in the Continental exchanges were 
somewhat less favorable than those in sterling and 
considerable irregularity was shown, with declines 
totaling in some instances more than 60 points. 
Berlin exchange naturally responded to the sensa- 
tional developments in Germany and on Tuesday 
the quotation for marks broke precipitately to 1.05 
for checks and 1.07 for cable transfers—a loss of 63 
points from last week’s high record. This was of 
brief duration, however, and with the downfall of the 
revolutionary leaders, good buying support was 
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tendered and the rate quickly rallied to 1.36; al- 
though later on heavy offerings brought about a 
partial recession downward. French and Belgian 
francs also fluctuated quite sharply and on some days 
losses of as much as 35 points were registered. Lire 
ruled heavy practically throughout. Except for the 
dealings in marks, which again ran into the millions, 
trading was quiet, though at the close covering of 
shorts brought about fractional recoveries in some 
cases and a slight increase in activity. 

According to information received in Washington, 
it is learned that notwithstanding the recent improve- 
ment in mark quotations, German bankers are still 
evincing serious uneasiness over the present foreign 
exchange Outlook and it is stated that the low value 
of the German mark in the world’s money markets is 
still the chief obstacle to the resumption of German 
foreign trade relations. In the opinion of certain 
German financiers one reason for the spectacular 
depreciation of the mark is the impossibility of bal- 
ancing Germany’s revenue and expenditures, a con- 
dition which, it is alleged, has been aggravated by the 
restrictions upon exports and imports imposed by the 
Peace Treaty, and earnest appeals are being made to 
the Allied Governments for the modification of cer- 
tain of these conditions. 

In a report from the American Commercial Attache 
at Rome, it is urged that sales of Italian securities in 
American markets be encouraged as a natural and 
desirable means of correcting the present unfavor- 
able balance of trade against Italy. It is pointed out 
that with lire down to the basis of 14 to 1 in dollar 
exchange, the American investor buying in dollars 
would pay only two-fifths of what the Italian pur- 
chaser has to pay. The principal difficulty in the 
investment of funds in Italian securities, however, 
lies in the need for adequate protection. This, the 
official declared, could be overcome through the issue 
of certificates by American bankers representing the 
deposit of foreign securities, which is purely a matter 
of international banking, and that the fact to be 
emphasized now is that the creation of an American 
market for Italian securities would go far toward 
correcting present adverse exchange conditions. 

Premier Millerand’s recent statements to a repre- 
sentative of the American press regarding conditions 
of international credit created a favorable impression. 
His declaration that France if granted time would 
pay all her debts in full and that no fleeting mis- 
understandings must be allowed to interfere with the 
close friendship maintained for so long between 
France and the United States was well received, as 
also was his straightforward utterance to the effect 
that France was not asking cancellation of her war 
debts, but only time to breathe and recover strength 
after four years and a half of the most exhausting 
warfare ever endured by any civilized nation. A 
dispatch from Berne says that France and Switzer- 
land have arranged a commercial treaty under which 
France is to permit the shipment of 20,000 tons of 
coal a month to Switzerland in exchange for electric 
power, watches and embroideries. Recent statistics 
of Franco-American trade for the month of January 
show that there has been an increase of fully 500% 
in French exports to the United States as compared 
with the same period last year. French tax collec- 
tions are also shown to be increasing encouragingly; 
revenue returns for the first two months in 1920 
being;two or three times in excess of the amounts 
previously estimated. 





Through a dispatch from Washington recently 
received here, it is learned that the regulations to 
put into effect the Edge Act are likely to be an- 
nounced within a very few days. The Act was 
passed Dec. 24, and the Treasury Department has 
since then been engaged in preparing regulations 
to govern its enforcement. Regarding the ill-fated 
Peace Treaty, while it is still in the hands of the 
Senate and under discussion, hopes of its ultimate 
ratification have dwindled to the vanishing point, 
and it now appears a foregone conclusion that the 
document is to form one of the issues of the coming 
national political campaign. 

The official London check rate in Paris finished 
at 51.95, as against 49.50 last week. In New York 
sight bills on the French centre closed at 13.61, against 
13.44; cable transfers at 13.59, against 13.42; com- 
mercial sight at 13.65, against 13.47, and commercial 
sixty days at 13.72, against 13.55 a week ago. Bel- 
gian francs finished at 13.10 for checks, and 13.08 
for cable transfers. Last week the close was 12.87 
and 12.85. German reichsmarks closed at 1.31 for 
checks and 1.32 for cable remittances, which com- 
pares with 1.34 and 1.36 on Friday of a week ago. 
Closing quotations for Austrian kronen were 00.48 
for checks and 00.49 for cable transfers, against 
00.41 and 00.43 last week. Exchange on Czecho- 
Slovakia finished at 1.45, against 1.20, on Bucharest 
at 1.70, against 1.75, on Poland at 76, against 70, 
and on Finland at 5.50, against 5.10 the previous 
week. Lire closed the week at 18.64 for bankers’ 
sight bills and 18.62 for cable transfers. This com- 
pares with 18.12 and 18.10 last week. Greek ex- 
change was a shade firmer and finished at 8.78 for 
checks and 8.80 for cable transfers, against 8.86 
and 8.88 a week ago. 

Neutral exchange has been somewhat colorless and 
movements were irregular without definite trend in 
either direction. No increase in activity was noted. 
Guilders and Swiss franes were firmer, and the same 
is true of Spanish pesetas. Stockholm and Copen- 
hagen remittances were substantially higher, but 
exchange on Norway ruled weak and closed at a 
further net decline. 

Bankers’ sight on Amsterdam finished at 3634, 
against 3614; cable transfersat 367%, against 36 31-42; 
commercial sight at 36 11-16, against 36 1-16, and 
commercial sixty days at 36 3-8, against 35 11-l6a 
week earlier. Swiss‘francs closed at 5 80 for bankers’ 
sight bills and 5 78 for cable remittances. A week 
ago the close was 5 90 and 5 88. Copenhagen checks 
finished at 17.95 and cable transfers 18.10, against 
17.00 and 17.15. Checks on Sweden closed at 21.00 
and cable transfers 21.15, against 20.10 and 20.25, 
while checks on Norway finished at 17.90 and cable 
transfers 18.10, against 18.30 and 18.45 in the pre- 
ceding week. 

As to South American rates a firmer tone has been 
noted and quotations for Argentina have been ad- 
vanced to 43.625 for checks, the closing figure, and 
43.75 for cable transfers, against 43.20 and 43.35, 
while for Brazil the check rate is now 27.125, against 
2534,and cable transfers 27.25, against 26 a week ago. 
Chilian exchange continues to be quoted at 23% and 
Peru at 4.75@4.80, unchanged. 

Far Eastern rates are as follows: Hong Kong, 
94144@95, against 94@95; Shanghai, 139@139, 
against 133@134; Yokohama, 47@48, against 
47 144@A7%%; Manila, 49144@51, against 4844@484; 
Singapore, 43144@44, against 44@45; Bombay, 45@ 
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47, against 47@48, and Calcutta, 45@47, against 
47@48. 





The New York Clearing House banks, in their 
operations with interior banking institutions, have 
gained $5,628,000 net in cash as a result of the cur- 
rency movements for the week ending March 19. 
Their receipts from the interior have aggregated 
$8,928,000, while the shipments have reached 
$3,300,000. Adding the Sub-Treasury and Federa! 
Reserve operations and the gold exports, which 
together occasioned a loss of $143,534,000, the com- 
bined result of the flow of money into and out of 
the New York banks for the week appears to have 
been a loss of $137,906,000, as follows: 


Week ending March 19. 





Into 
Banks. 


$8,928,000 
29,309,000 
$33,237,000 


Out of 
Banks. 


Net Change in 
Bank Holdings. 








— eee ite 


$3,300,000, Gain $5,628,000 
172,843 ,000|Loss 143,534,000 
$176,143,000! Loss137 ,906,000 


Banks’ interior movement 
Sub-Treasury and Federal Reserve 
operations and gold exports 

















The following table indicates the amount of bullion 
in the principal European banks: 





March 18 1920. March 20 1919. 


Banks of 





Gold. | Silver. Total. | Gold. | Silver. | 
ec | g« ae Hey Beet £ 

§ 8, oy ia _.\118,270,077| 83,414,724 | 83,414,724 
_1144,193,386) 9,920,000154,113,386/142,468,294 12,560,000'155,028 ,294 
54,568,700) 1,335,400 55,904,100111,990,900' 1,037,700113,028,600 
129,650,000) 12,375,000 142,025,000 129,650,000 12,375,000 142,025,000 
10,944,000 2,369,000, 13,313,000) 11,008,090 2,289,000; 13,297,000 
98,131,000) 25,283,000 123,414,000; 25,710,000 114,860,000 
32,194,000 2,004,000, 45,198,000) 3,086,000, 37,796,000 
52,805,000 800,000, 53,695,000) 776,000, 57,188,000 
10,657,000! 1,074,000 11,731,000) 600.000, 15,980,000 
21,151,000) 3,410,000 24,561,000 16,378,000 2,572,000 18,950,000 
14,735 000} 14,735,000, 16,010,000 — 16,010,009 
12,597,000) 12,783,000) 10,400,000 000; 10,536,000 
8,127,000) - 8,127,000 6,710,000 | 6,710,090 


61,141,700,784,823,618 
61,090,910 786,384,160 


Tctal. 





England _ - 
lrance a_ 
Germany - 
Russia *_. 
Aus-Hun.c 
Spain __. 

italy .... 

Netherl’ds. 
Nat. Bel. h 
Switz’land 
Sweden. _- 
Denmark . 
Norway _. 


89,150,000 
34,710,000 
56,412,000 
15,380,000 








Total week|703 023,163) 59,756,400767,779,563/723,681,918 
Prev. week!705.728,.683) 59,925,750 765,664,433 725,293 250 





a Gold holdings of the Bank of France this year are exclusive of £79,131,137 
held abroad. 


* No figures reported since October 29 1917. 
c Figures for 1918 are those given by ‘“‘British Board of Trade Journal’ for Dec. 7 
917. 


h Figures for 1918 are those of August 6 1914. 








THE MILITARY REVOLT IN GERMANY. 


Undoubtedly the majority of people, including 
those most familiar with European history and pres- 
ent conditions in Europe, have expected ever since 
the present German Government was established, 
that some kind of attack on that Government by 
the military party was a strong probability of the 
situation. It had not, to be sure, been possible for 
any one to say with certainty which political faction 
was favored by the disbanded army, taken as a 
whole. Probably the demobilized soldiers, who had 
been called into service from private citizenship, 
were as much divided in such affiliation after the war 
as were the German people at large, and in substan- 
tially the same proportion. 

There has never been any evidence that the Ger- 
man private soldier as a class had even the strong 
professional devotion to his military chiefs or his 
sovereign which has sometimes distinguished the 
French army, and there is abundant reason not to 
believe that the instinct of military caste would 
determine his political action. That motive was 
left for his officers, who were a caste by themselves. 
During the immediate period of disbandment after 
defeat, when the private soldiers were returning to 
homes where hardship and privation were being en- 
dured and tocommunities where theauthority of Gov- 
ernment was uncertain, it would have been natural 
enough to expect them to follow in a campaign of 
organized violence. We knowthat this was the principal 
fear in the mind of conservative German people dur- 
ing the “Spartacus” insurrection of a year ago. The 





ee 
course of events proved the apprehension at that 
time to be unfounded. But if the demobilized sold- 
iers did not follow an uprising against Government 
then, it was not reasonable to expect them to follow 
it a year later. 

Nevertheless, there must have been some such 
expectation in the minds of the ringleaders of the 
curlous demonstration which has just ended its five- 
day history at Berlin. All the indications are that 
the attempt of Kapp and Von Luettwitz and their 
supporters to overthrow the Ebert Government had 
reckoned on some such support. They could not 
have looked for assistance from the business com- 
munity or from the Labor party. What actual sup- 
port they had in the Junker class as a body is not 
clear. One of the oddest things about this very 
singular political incident is that nobody seemed at 
any time to know who was really back of it. The 
Kaiser was the first thought in a good many minds 
last Saturday; but no word or sign came from his 
refuge in Holland. Next there was open talkof 
Hindenburg and Ludendorff. But Hindenburg pub- 
licly repudiated and discountenanced the Von 
Luettwitz uprising, almost within a day of its capture 
of Berlin, and Ludendorff, though according to some 
accounts in personal touch with the leaders of the 
movement, gave no indication personally of anything 
but passive indifference. 

There are two possible theories to explain what 
actually happened. There may have been, in the 
minds of the militarist party as a whole, the purpose 
of upsetting the new Government of Germany, and 
the real leaders, feeling some doubt as to the real 
prospects of such an undertaking, may have en- 
couraged the not very eminent leaders of last week’s 
uprising to try the experiment. If it succeeded, if 
the disbanded army or the people at large had come 
to its support, then the important men of the faction 
could have taken charge. If it failed, they could 
wash their hands of it. 

This theory would explain some things that have 
occurred; for instance, the confident proclaiming of 
certain well-known public men by Kapp as members 
of his ‘‘ministry”’ and the seeming absence of either 
acceptance or rejection of the honor by the persons 
named. But on the whole, the more plausible sup- 
position is that the prudent leaders of the militarist 
faction had decided not to move at this time—ad- 
vising either acquiescence or delay—and that second- 
rate leaders, impatient at the procrastination, had 
taken the reins in their hands. They had the small 
army of organized soldiery which had returned from 
the Baltic frontier. They were incensed, and be- 
lieved that all other army men would be similarly 
angry, because the compulsory trial of her own mili- 
tary offenders, under the accusations preferred by 
the Entente Governments, was about to begin. 

Furthermore, they probably believed that the 
Ebert Government was about to collapse in any event 
especially after the public exposure of irregularities 
on the part of one of its members. ‘Last but not 
least,’’ so concluded Kapp’s proclamation of Satur- 
day, ‘fa government whose chief spokesman is 
Erzberger must be swept away.” ‘This bit of anti- 
climax, which sounds rather more like the platform 
of a political party on the eve of election than like a 
summons to military revolution, is pretty clear 
witness both to the intellectual quality of the leaders 
and to their idea of the situation. If this theory of 
the movement is accepted, it would go some distance 
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toward accounting for the precipitate flight of the 
Ebert Government from Berlin. One might assume 
that Noske and his colleagues had information as to 
just how much and how little the real Junker leaders 
were doing or intended to do, and that the Govern- 
ment was for that very reason taken completely off 
its guard by a demonstration which it had not sus- 
pected and whose occurrence drove it to the hasty 
conclusion that a far more serious blow must have 
been secretly prepared. 

Nevertheless, the result of the whole incident 
cannot fail to be to strengthen the new German 
Government, and to increase the confidence, both of 
the German people and of other peoples, in the 
stability of the political institutions built up in Ger- 
many since the war. It is altogether probable that 
this abortive attempt at a military coup-d’etat will 
do away with any real chance of a successful effort 
of the kind. A revolutionary movement which ends 
in a cloud of absurdity is the most discouraging of all 
introductions to serious business of the same sort. 
Even Kapp and Von Luettwitz recognized the pre- 
carious nature of their appeal to the people by 
beginning their first proclamation with the statement 
that ‘‘the overthrow of the Government must not 
be taken as reactionary.” It is difficult to see what 
appeal could be made in another similar experiment. 

So far, then, the sequel to the whole incident is 
reassuring to the political future of Germany. Yet 
there was one phase of it which caused well-grounded 
misgiving at the time, and which may have very 
mischievous after-consequences. When the Ebert 


Government, on the eve of its withdrawal from Ber- 
lin, deliberately and officially advised the Labor 
leaders to resort to the expedient of a general strike, 


it was inviting political opponents and disaffected 
adherents as well as actual supporters to unsheathe 
a sword which was not unlikely to be used next 
against the very Government which this time sug- 
gested its use against some one else. 

This recourse was ill-judged in the extreme, 
especially when, as is now plainly enough evident, 
the “counter-revolution” was morally certain all 
along to collapse of itself. It is not at all remark- 
able that the second stage of the episode, after the 
failure of the military demonstration was ensured, 
should have been the attempt of ‘‘Communists” in 
one German city after another to seize power on their 
own account. To appeal to such a force was an 
evidence of personal weakness which the Ebert 
Government can never explain away. The best 
that one can hope for, as a sequal to such a blunder, 

that it may serve as a warning to the German 
pc ple themselves that, even while preserving their 
new form of constitutional government, they must 
msist on its being administered by men of sufficient 
dignity and strength to avoid such sacrifice of social 
srder, even when the purpose was to uphold political 
order. 


THE FUTURE OF THE RAILROADS—THE 
PUBLIC’S RESPONSIBILITY. 


To a meeting of committees of the National 
Association of Owners of Railroad Securities the 
ounder and head of the Association, Mr. S. Davies 
Warfield, has submitted a resume of the labors of 
that body and some suggestions apropos at the pre- 
sent time. The meeting was attended by some 50 
persons, among whom were officers of a number of 
the largest insurance companies and of nearly thirty 











banks and trust companies, scattered all over the 
country. Mr. Warfield recalls that the first state- 
ment made after the Association started, in 1917, 
noted that ‘‘a state of mind hostile to carriers has 
been created in nearly every legislative relation, 
whether national or State; this has resulted in a steady 
encroachment upon the property rights represented 
by bonds and stock.” In adding the admission that 
this condition had come about “largely from the 
railroads themselves in the public policy which had 
been pursued,” the roads apparently not recognizing 
“the stubborn fact that these public service carriers 
bore a relationship to the public which demanded that 
in their operation the first consideration should be 
the public interest,’”’ Mr. Warfield perhaps lays a 
little too much stress upon the sins of the carriers. 
There were some, yet the time when no offers were 
deemed excessive if construction into new territory 
could be induced thereby has too long been forgotten. 
The pretended regulation has been destructive, and 
when the Association, as its first act, appeared in 
the effort for a 15% rate increase, Commissioner 
Harlan put on record in his dissent from the majority 
the testimony of officers of insurance companies and 
savings banks to the shrinking in the volume of their 
railway investments. The descent has continued, 
as all of us know, and now we are at a stage when the 
past should be remembered only to profit by its 
lesson of warning. 

On behalf of the Association, Mr. Warfield claimed 
credit for originating the fixed rate of return on the 
fair aggregate value of railway property and the 
division of excess above 6%. He proposed that the 
Association communicate to the directors of Class 1 
roads a suggestion that each board name one from 
among themselves to form a ‘‘committee of railroad 
directors;” that this committee so formed name a 
smaller one of not over twenty, and that this body 
of twenty name a sub-committee of seven, the mem- 
bers of all these committees to be selected geographi- 
cally. To this body of seven, composed of directors 
in touch with general business and financial condi- 
tions, should be referred ‘‘the questions of policy, 
both public and legislative, with which the railroads 
will have to deal, also matters of legislative and finan- 
cial policy in respect to the railroads as a whole.’’ 
He further proposed that the Association of Owners 
designate a committee to meet and discuss with the 
committee of seven, action reached jointly to be 
binding on both. Further, he proposed that the 
larger shipping organizations be asked to name from 
among their own committees “a standing committee 
to confer with a like committee to be appointed 
by the Executive Committee of this Association to 
take up questions proper to be considered by the 
owners of the properties with those upon whom their 
business depends.” 

These suggestions were adopted by the meeting, 
and while they can have no binding force they should 
be capable of being of great advisory value. At 
least they represent, and embody also, an honest 
effort to get together. The Association represents, 
says Mr. Warfield, an ownership of nearly 10,000 
millions out of the total railway securities outstand- 
ing, ‘‘the largest single organized group of railway 
securities in existence;they come nearer to an active 
force, being the owners of the roads, than any other 
single organization.” 

It would be well if the men in the railway brother- 
hoods could only get through their heads the fae 
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that not only as citizens have they a concern in rail- 
way life but as direct or indirect owners of savings 
based upon railway securities they are themselves 
among the “‘owners;’’ if they would ascertain where 
is kept the large emergency fund of which they 
boasted, in Washington in 1916, they might see that 
their incessant demands are a part of the attack upon 
their own property. If enacting this railroad law 
would only suffice to effect the restoration as well as 
the return of the properties, and if it would only be 
self-operative and possessed some power of analyzing 
and smoothing out the difficulties, then the Associ- 
ation, and the public as well, would have nothing 
to do but to contentedly wait. We Americans have 
grown into a lazy habit of imagining that problems 
are disposed of when a law has been passed about 
them; but we have slid down a terrible descent and 
now our good sense, our determination to honesty, our 
grit, and our patience will all be needed. Mr. War- 
field considers the questions at issue “altogether too 
far-reaching and vital to the people as a whole to 
permit of errors in judgment between the owners 
and the operating executives.”’ He thinks “the pub- 
lic will not stand for any further mistakes on the 
part of the railroads, and a continuation of errors in 
policies will inevitably lead to public ownership.”’ 
Says he: 

“Few statutes have been enacted by Congress 
upon the successful administration of which so much 
depends and with results so far-reaching. Private 
ownership and operation of the rail transportation 
system of the country is at stake. Whatever its 
defects, no other country has prospered as this has 
under private operation of its railroads. Yet gov- 


ernment ownership may result, although the coun- 
try is overwhelmingly opposed to it, from failure to 
carry out the intent and purposes of this law.”’ 

Mr. Warfield does not overstate the gravity of 
the situation, and that is attested by the attendance 
at the meeting of so many executives of the leading 


insurance and banking institutions. The country 
is at a parting of the ways, and we need the very best 
that isin us. Yet it is hardly felicitous or timely to 
say that “the public will not stand for’ any further 
mistakes by the roads. There will be further mis- 
takes. There are probably some in the law itself, 
which has the imperfections of a compromise; they 
are to be discovered by experience, and are then to be 
firmly and hopefully corrected. Are we to keep in 
mind the ‘‘mistakes” of the past? If so, remember 
that they have not been on one side only; the public 
must recognize the public’s share in them, for in 
the last dozen years at least the roads have been so 
confined, and so ground between the millstones of 
increased expenses and of lowered or non-advanced 
rates, that they have not sinned more than a little, 
since freedom of action is necessary for sinful acts. 

Nor does it seem certain that a failure to realize 
the intended salvatory purpose of this law is likely 
to bring Government ownership. What is most 
needed, as the ‘‘Chronicle” has lately said, is that 
the people of this country recognize and in all its 
bearings and significance realize the fact that these 
railroads are theirs. In dealing with them, they deal 
with their own. The mistakes are theirs; not only 
in results but in responsibility. If the people “stand 
for’ such an attitude as the regulative Commission 
has hitherto taken and such treatment as it has dealt 
out to the roads, nothing but disaster can be expected; 
as well might the farmer scald his seed and look for a 





crop. The good workman never quarrels with his 


tools; he takes care of them, and so they,renderjhim 
due service. 

So it must once more be said that the future of 
the roads and the success of the new law rests with 
the people. Perhaps it would be too much to ex- 
pect that the brotherhoods, long encouraged by 
fear and surrender, will soon come to their senses; 
but there are evidences of a change in the public 
attitude towards the subject, and the existence and 
seriousness of Mr. Warfield’s Association is evidence 
of it. The people must now take this subject as 
theirs, and they must attend to seeing that the Com- 
mission understandsitand represents their will. That 
will musty}, for honesty, for justice, for the practical 
sense whith is supposed to be characteristically 
American. As a country, we can no more thrive 
and grow without healthy and efficient railroads than 
we can without crops; to fully realize thisis to win half 
the battle before the tug begins. 

It will not be easy, it will not be smooth, it will 
not be pleasant; but we should face it as sound men 
face a surgical operation, not desirable, yet salvatory. 

If it fails? Time will show what awaits us in such 
event, yet that we should rush (or even helplessly 
slide) into Governmental ownership after the lesson 
we have had of Governmental operation hardly seems 
conceivable. Say, rather, that the effort to return 
will not fail, because we, the awakened American 
people, have resolved not to let it fail. 








THE HOUSING PROBLEM CONTINUES. 


The housing problem continues unabated. At the 
conference on Monday definite assurances were given 
that funds for a large amount of construction during 
the present year can be had, upon conditions: there 
must be some stabilizing in the cost of materials and 
labor, and some of the tax pressure on funds placed 
in mortgages must be relieved. Representatives of 
the loaning companies and of the savings banks were 
agreed upon this, and the Comptroller of the Metro- 
politan Life repeated his assurance that his company 
will be ready with many millions as soon as the condi- 
tions warrant; the promises of from 50 to 100 millions 
were sufficiently responsible and definite, conditioned 
upon legislation which shall lighten the mortgage 
burden and upon agreement that shall lighten costs 
otherwise. 

There is an abundant supply of bills in the legis- 
lative hopper, and on nine of them a special hearing 
is set for next Tuesday. One would exempt from 
State taxation income from mortgages up to $40,000, 
and this is urged by substantially all the largest 
potential lenders. But others are in the familiar 
direction. They would empower the courts in the 
largest cities to stay eviction procedures, if the tenant 
will pay such advance as the court may deem fair, 
also making void as against public policy any waiver 
that may be inserted inalease. Another would estop 
eviction if there has been an increase in rent over that 
in the last previous month or if the increase in the 
past year is over 20%. Another, applicable to all 
cities, would allow eviction proceedings to be con- 
tested because the demand is unreasonable and op- 
pressive, and then the landlord may prove his own 
reasonableness, if he can. Another would apply a 
smart and progressive tax on excess profits per rents. 
The tenants of a large apartment at Forest Hills have 
joined in asking an injunction (and have obtained a 
temporary one) against letting their premises to others 
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and for protection against what they allege is (and 
may perhaps be) aharsh and unjustincrease. Special 
trains are proposed, to carry throngs of excited 
tenants to add to the pressure on the legislature. 

The seriousness of the matter will not be denied, 
even by persons who have not yet had it brought to 
themselves. The average landlord will take all he 
can get, and the stories told seem to indicate that 
the increases which horrify present tenants are 
accepted unhesitatingly by others; but there is a 
landlord’s side in the case. The pressure is upon 
everybody. The landlord’s dollar is clipped. The 
loudest cries come from the people who arrogate to 
themselves the right to be deemed the only workers 
there are and to join increased pay a ese 
hours and service. They must progressiV@ly receive 
more in exchange for less, and the immovable law 
of rising cost per scarcity runs through every kind 
of material and every kind of labor, from the first 
excavation to the finished building and then to the 
maintenance. The employees in hotels and apart- 
ments who rebelled, some weeks ago, and were en- 
treated by Health Commissioner Copeland did not 
care what happened to the sick and could not see— 
or, if they saw, would not admit the deduction—that 
they were heightening their own living costs. The 
chief obstacle now is likely to be the contumacy of the 
unions, and at the meeting on Monday accusations 
were bandied back and forth. Mayor Hylan, who 
will not be suspected of sympathy with ‘“‘capital”’ 
in any form, says the worst hitch is between two 
labor factions and that he is sure seven or eight men 
here could say the word that would usher in the great- 
est building boom ever known. This may be some- 
what over-stated, but it has a foundation of truth. 
Organized labor may hang back, and demand and 
expect that employers and landlords and lenders will 
forego returns; but capital and labor may be consid- 
ered to be a “double team,” in this work of new 
construction, and hanging back by either can prevent 
movement. 

If somebody offered a bill to repeal the law of 
supply and demand, and put his proposition in pre- 
cisely those terms, even the dullest member of the 
dullest union might think the proposal unbalanced 
or the proposition meant for a joke; yet legislatures 
are continually asked—and in this situation now are 
asked—to virtually repeal or suspend that law. 
Housing demand has risen and continues rising, and 
supply has fallen off; to lessen demand is impossible, 
so how shall supply be increased? Everything has 
been done—or has been permitted—to discourage 
new construction; yet excited persons apparently 
believe that it can be furthered by coercing 
present owners. ‘The value of a building is in its 
rentals, and unless those attract funds they will not 
come. Tostorm over this proposition will not change 
it; building funds can be attracted but cannot be 
driven, yet all attempts to lighten rentals by coercion 
set up a barrier before the new construction that alone 
can help the case. If statute had potency, it might 
better take the shortest cut to the end. The land- 
lord might be ordered to reduce rents (just about what 
some of the pending bills do professedly undertake) 
and a refusal on his part might be made punishable 
as a misdemeanor. If statute can lower prices, why 
not lower them and be out of trouble? 

One concrete case is raised already. A gas com- 
pany in Brooklyn lately announced that it cannot 
pu down mains for supplying certain sections in 





which new building is both needed and proposed; 
it cannot do so, the company said, because at the 
present legal rate for gas it is losing money and cannot 
afford to increase the loss; so it gave notice, it added, 
that builders might understand the situation in 
advance. The Public Service Commission, however, 
has ordered the company to go on and do what it 
protests it cannot afford to do and cannot borrow 
the funds to do; it also avers (and the present condi- 
tion of the fuel oil market seems to support the aver- 
ment) that any increased use of gas by present cus- 
tomers will inevitably cause a lowering of pressure, 
a condition obviously hazardous to health and even to 
life. Can a corporation be made to do what is 
financially impossible? 

And in this housing trouble shall we go on trying 
coercion, or shall we calm down and resort to reason, 
agreement, and inducement? 








THE BOY SCOUT THE AMERICAN CITIZEN 


OF TOMORROW. 


We cannot too carefully keep alive in the public 
mind the fact that the change which transformed the 
Germany of the first half of the 19th Century into 
the Germany of 1914 which flew at the throat of the 
world was accomplished by a system of public 
education shaped to that result. 

It is almost incredible that the Germany of poets 
and thinkers, of Goethe, Schiller and Koerner, of 
Kant and Leibnitz and Lessing, which gave birth 
to the Revolution of ’48 which was crushed by the 
Prussian army of Frederick William, driving out of 
Germany a hundred thousand of her elect young men, 
giving to America Carl Schurz the thinker, Franz 
Sigel the soldier, Dr. Walters the theologian and a. 
host of others, to the enrichment of our national 
life, that this could be the Germany to feel no shock 
when the newly crowned Kaiser William II pro- 
claimed himself the Vice-regent of God and in his 
address to his departing soldiers at Bremen ex- 
horted them to make the German name so terrible in 
China that the Chinese would for a thousand years 
tremble at hearing :t. With him the way opened 
for pushing to its fulfillment the masterful policy of 
the Hohenzollerns for which Bismarck had laid the 
foundations. ‘Two generations were sufficient to 
create a people trained from childhood to obey the 
will of the State embodied in the Kaiser as supreme 
lord. 

The war has taught the world many important 
lessons, none more significant than this, that a 
system of controlled education made to embrace the 
youth of a land in its entirety from the kindergarten 
to the university can in an incredibly short time 
dominate the thought and change the character of a 
great people. 

Theoretically we accepted public education as 
essential to Democracy, and the nations generally 
aimed to adopt it, but we have carelessly come to 
think that Democracy, as the coming political order, 
would work itself, and we have trusted education to 
do the same. As a consequence, we have satisfied 
ourselves with a public education in large sections of 
the country shamefully incomplete and ineffective. 
Until, as a nation we have been awakened by the 
war to find ourselves shockingly illiterate, and that 
in ways that proved us distressingly unprepared. 

When now we have forced upon us the task of 
Americanizing the foreigners, and we look to edu- 
cation as the chief means of doing this, we face the 
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fact that our American system of education, as it 
to-day exists, shows no very promising sufficiency. 

In this emergency we find one large group of our 
lads who are under a discipline that is producing 
uniformly notable results, if not in specific scholar- 
ship, in all that develops manly character and fits 
them for intelligent citizenship. 

It is the army of Boy Scouts. An organization 
that holds in regular and responsible attendance, 
as it does to-day, 383,482 lads with no less than 
106,544 fit men as their scout-masters and leaders, 
whatever it may do with them, is to be reckoned 
with by the nation in relation to its problems and its 
future. When that organization is found to be 
governed by the principles that lie at the base of the 
Boy Scout Army, and is successfully training its 
members in the life of active and helpful service of 
others and of the country and maintaining them in 
a steady and enthusiastic loyalty, it is deserving 
of both study and praise. The question then cannot 
be avoided, why the same principles taught in a 
similarly effective way cannot be applied in connec- 
tion with all the youth of the land and in all its 
schools? 

So we ask, what are those pr nciples, and by what 
method are they taught ? 

The fundamental principle is that human nature, 
even in boys, has inherent capacity for goodness, 
and that, given the right influence, this can be de- 
veloped. The leaders are men who accept this view 
and hold it with such faith as leads them to devote 
themselves to proving that boys can be made better 
than boys habitually are. 

The method then is simply to create the circum- 
stances in which by some sort of challenge, usually 
the natural challenge of surrounding circumstances, 
the boy’s nature will be evoked and his interest 
awakened, or in which, if it is a crisis, the heroism 
of the boy and his latent idealism will be appealed 
to. A way is found for bringing him into touch with 
nature, where he will master its difficulties, learn its 
ways and bring it into service of his needs; in short, 
a chance for him to be a normal man. | 

This quickly leads to the discovery that things 
that can be done in co-operation with others and 
also things that require on one’s own part self dis- 
cipline, give more pleasure than those which are 
done solely for pleasure. 

This opens the way for that mental attitude to- 
wards others which we eall chivalry, that lofty 
spirit which rises above all questions of personal 
advantage and leads one to act in a certain way 
because it is right and unselfish. 

The success of this method with our boys suggests 
the treatment by which the adult alien may be 
Americanized. When that seems peculiarly difficult, 
and, as in some cases, impossible, as of late, with 
isolated groups of Germans, it discloses the way 
for uprooting hostility and prejudice through the 
teaching of their children. These can readily be 
drawn into the ranks of the Boy Scouts, and cap- 
tured and made over by them. This accomplished, 
the boys do the rest in their homes. 

The boy to whom doing a good turn is a habit 
and who tries to mark each day by some act helpful 
to another person, while he is helpful and pleasant to 
live with at home, requires no diploma to secure 
influence, or make his family proud of him. 

There are ten million boys in America yet un- 
reached by the Scout Army because it has not suf- 
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ficient funds to provide proper leaders. These boys 
should be reached without delay. There are half 
a million graduate scouts and their influence with 
that of the Army has already gone far to stem the 
tide of Bolshevism that has been rolled in upon us 
since the war. 

The Scout is not training to be a soldier, but to be 
a citizen “prepared” for daily service. The uniform 
he wears is simply a suit best fit for his task, in- 
expensive and durable. As a uniform it gives a 
certain desirable and pleasurable distinction. But 
it is not essential. The Scout’s oath is to do his 
best; to do his duty to God, to his country and to 
the Scout law; to helpother people at all times, and 
to keep himself physically strong, mentally awake, 
and morally straight. The Scout law is sim- 
ply a series of injunctions as to his personal 
conduct. 

He is passed from grade to grade learning things 
that will be necessary in his daily life whatever and 
wherever he may chance to be, until he becomes a 
specimen of the new type of boy, red-blooded, inured 
to hardship, landing on his feet, not daunted by 
difficulty, strong, helpful, enthusiastic, entirely 
trustworthy, ‘‘mentally awake and morally strong.’ 


He is a youth who knows the difference between the 


real life of which he is so efficient a part and the false 
life of the hero of the “movie” thriller, and the dime 
novel. 

Happily the country is awakening to the problem 
it has in its boys. Two articles in the ‘Atlantic 
Monthly” for March bear interesting testimony. 
One is an analysis of boy character so searching and 
true that no father can read it without wishing that 
he were a boy again to be taught by teachers with 
such understanding of what as a boy he was and 
might become, or without regret that he had not 
secured similar teaching for his own sons when they 
were boys. 

The other is an account of an existing school where 
for some years what may be hopefully called modern 
methods are carried out with a success that will 
make the dullest graduate of an ordinary fitting 
school wish he could go back and begin over again 
under such conditions. 

Of course its methods are “already in use in a 
number of schools.”’ It could not be “hid under a 
bushel.”’ Such a headmaster may be hard to find 
elsewhere, but the country is surely producing them. 
The new education is in the air and will make its 
way. The need is coming to be understood. 

Here is the hope of the country, a universal recog- 
nition of the fact that the nation of tomorrow is in 
the making in the boys of to-day; that boy nature 
is intrinsically good, and under right training will 
not go astray; and that right training means teaching 
them to see and to think and to feel in ways to lay 
hold of life, and to find their highest happiness in 
modest mastery over difficulty, in helpful service 
of others, in self discipline and in knowing how 
much there is to be learned and how worth living 
is life. 

When parents begin to demand this teaching for 
their boys the teachers will be found who can supply 
it. We shall hear much less about one’s rights, and 
much more about our responsibilities and our duties, 
less of what we are going to make out of life, and more 
of what we may make of life itself; for that way lies 
the truest success. Meanwhile, we would add, 
support the Boy Scouts. 
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THE PEACE COVENANT AND A SUPEK- 
STATE. 


The great “solemn referendum” which presumably 
will soon be upon us, incidental to the main question, 
will decide whether the Executive assumption “I 
am doing what I feel you would have me do,” was 
right or wrong. After the fact of the assumption it 
will be before the consummation of the fact involved, 
and will at least preserve the protective power of 
the electorate and the consent of the governed. For, 
if the long Senate consideration has disclosed any- 
thing fundamental it is that the continuance of in- 
herent sovereignty is at stake, the form of govern- 
ment, as well as the weal and woe of the people and 
all peoples. Two elements of the condition appear 
which we may define in this way: the supineness of 
the citizen and the power of the Executive; or, to put 
it another way, the tendency of the people toward 
abject dependence on representatives in office on the 
one hand, and the tendency of the representative 
system, and the Executive branch of government, to 
assume and assert power through interpretation of 
duties of representation over and above the specific 
and direct declarationof the Constitution as the fun- 
damental law of the land. 

The incidence of the power of the Executive to 
commit the nation to the League now shifts from the 
Executive to the citizen. And at once, the voter 


must answer this question: If it was beyond the 
capacity of one man in office to commit a great 
people to submission to a super-State, with all its 
complhcations and engagements, is the individua 
citizen, by his personal vote, capable of assuming! 


the same role? We might solve this difficulty by 
drawing a distinction between egoism and egotism, 
but it would not alter the condition. The citizen 
must be an egoist. He must act from within him- 
self. He should be untrammeled in the exercise of 
his personal judgment of the right. But he should 
approach the polls with humility and devotion, 
expressing only his personal estimate as to what 
will be best for the people and the State. This is 
not egotism. It will not do to say “‘we elect men to 
office in whom we repose confidence as to rectitude 
and ability. J am not capable of deciding these 
questions, let them do it.” This is to surrender 
personal liberty and its responsibility to a representa- 
tive system. And on the basis of this surrender 
representatives cannot do otherwise than become 
autocrats, and autocrats in their consequent role of 
interpretative power cannot become or be other than 
egotists. In short they must think for a free people 
the individuals of which will not think for themselves. 

Concerning the Peace Council at Paris reference 
was frequently made to the “Big Four.’”’ We shall 
not here consider contradictions of provisions of the 
Treaty with the principles of the League, or its alleged 
inconsistencies with itself, or ideals vs. facis, or any 
of the fourteen points. The ‘average man” quickly 
saw that four men were partitioning Europe, were con- 
structing a League in the existence of which was, to a 
varying extent (according to personal belief), vested 
the destiny of mankind. 

Now, as we say, the incidence of power shifts, 
and every citizen as a voter becomes a co-equal with 
each man of the Big Four. He, by his vote, holds 
in his hands the destinies of peoplee and of States. 
But there is this marked difference, the citizen as- 
sumes no prerogative of interpretation nor can he 





escape his duty. He does not act after the fact of 
submission to a so-called super-State, but before it. 
He does not assume to do what he believes the people 
would have him do; he does, however, do not only 
what he believes to be best as a personal opinion 
but what is best for the whole people if they shall by 
a majority coincide with his opinion. In this we 
discern more clearly a pure democracy in action than 
the functioning of a representative system. What- 
ever power he exercised comes from below, not above. 
And while there may, or may not, be reflection upon 
a servant of the people assuming to make for them 
this huge commitment by thrusting a League into 
a Treaty, no such charge lies at the door of the citizen 
voter. He is face to face with the fact of an entang- 
ling illiance, or none. And it should be remembered 
if it is right that the voters should decide whether 
to “go in” or “stay out,” the same rule should apply 
in the future as to whether we ‘‘stay in” or ‘‘go out.”’ 

In this matter the elector cannot cry out against 
“sutocracy” in office, and shirk the responsibility 
of his present duty as voter. If he believes that no 
four men are capable of forming an organism designed 
to “rule the whole world,” he must now ask himself 
whether he is capable. The unfortunate part of 
this appeal to the people is that it is only submitting 
the work of “four men” to the voters for approval 
or rejection. It is passing upon the question of this 
particular League, or nothing. It is not delegating 
power to representatives to frame a covenant or 
Constitution for world-union to be by them resub- 
mitted to the voters for adoption or rejection, it is 
confirming or Opposing work done by men and not 
definitely and originally by peoples or by their em- 
powered representatives. So that if the voter 
doubts the ability of four men to “rule the whole 
world,”’ he must likewise doubt or affirm the ability 
of his chosen representatives sitting in the council 
of a League of Nations to ‘“‘rule the whole world.” 
And in this determination he musi exercise his own 
ability. If he feels a doubt as to his own capacity 
in this regard, can he say or believe that democracies 
by representatives can combine to so “rule the world”’ 
without creating an autocracy or super-State? Not 
only is centralization in home government involved, 
but empire in and by government also is involved. 
And it musc be true, therefore, that our republic 
cannot approach this question of a Leagueof Nations 
from the same standpoint and with the same feeling 
held by an imperialistic government. 

Democracy and Empire do not amalgamate, 
though Empire include all the world. If only some 
form of agreement, some solemn pledge looking to 
perpetual peace, some combined treaty of all the 
States of the world, were the issue (as might be the 
case under a different form of covenant or contract 
preferred in the way popular State constitutions are 
presented) simplified to disarmament and economic 
liberty, the voter would be less perplexed. But to 
consider this present League compels consideration 
of the province of human government to spread over 
a whole world, centralized in some unit of power. If 
one say ‘“‘we have too many laws, too much govern- 
ment, at home, here and now,” how will he answer 
the question of setting up one government for all 
races, peoples and States of that world? This issue 
the voter cannot escape, no matter what he believes 
about self-determination, democracy, ideals of State 
and human relations, and the abilities of men in 
office and out. 
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EDUCATIONAL PROPAGANDA IN WORLD 
ECONOMICS. 


The study of mankind is economics rather than 
politics. This we have maintained before, and assert 
again. If now, in what is so blithely called a ““New 
Era,’’ democracies are to function properly they are 
to become the political agents of peoples for the 
purpose of guaranteeing the fairness and fullness 
and freedom of production by safeguarding individua! 
initiative in enterprise and ownership of property 
free from governmental control. This purely minis- 
terial office performed, the aspirations and endeavors 
of men will forward progress and bring order out of 
confusion. Let us argue from a notable premise. 
The New York Stock Exchange has recently found 
it advisable to publish anew the requirements for 
listing securities. These are found to be soundly 
rigid and include a complete financial exposition of 
the company from which the security issues. Pro- 
ceeding from this it must be apparent that any foreign 
securities issued or to be issued in this country must 
in some way undergo the same scrutiny. And it 
follows that if individual investors are to be interested 
great good would flow from wide-spread popular 
education as to the resources and liabilities of coun- 
tries (or States) over and above that ascertained 
and promulgated by the financial houses engaged in 
stock and bond offerings in the United States. 

When political discussion has shown what the 
soviet and syndicalism mean on the one hand and 
militaristic autocracy on the other, when it has been 
shown what “liberal” forms of government contain 
and condition as a golden mean between these two, 
when it has been shown what these democracies 


accomplish in freeing ‘‘business’’ into its natural estate 
we may, reasonably, be done with politics—save and 
only that in the present condition of disordered pro- 
duction and exchange a balance sheet of national 


debts is a necessary antecedant. While the law of 
trade is adventure for profit, and the seller seeks the 
buyer thereunder, the world-merchant gathering but 
to scatter, at the same time no continental or regional 
trade can be carried on successfully without knowing 
what the possible tribute is that must or may be 
levied on the products to be exchanged. We refer 
to the domestic taxes incumbent rather than to 
tariff levies. 

This is to say that the costs of political government 
must be added to the productive costs of the articles 
of exchange, and to that extent add a factor in deter- 
mining the course of trade. If a world merchant 
set out to exchange a native product for a foreign 
one, of two countries one in debt and the other out 
of debt, he would naturally bring back the larger 
product of exchange from the country out of debt. 
Hence this study of national indebtedness (as well 
as forms of government) is inevitable in international 
trade. But once this is known, and democracies, 
if that may be, accepted as durable (or so-called 
liberal governments), the intensive study of politics 
may be dismissed for study of economics. 

Speaking of the condition of the American merch- 
ant marine one well informed in shipping matters 
has said that rather than the flag, or seamen’s laws, 
or subsidies, or governmental operation, this new 
accession should be considered upon the type pre- 
sented by the tramp ship, free to touch at every 
port, carrying back and forth the products of every 
people, servant of every man or concern engaged in 





world-trade. Modified as this is by the machinery 
of overseas exchange it expresses the broad truth that 
economics is a more controlling factor now in human 
progress than politics. ‘Therefore the appeal must 
be made to peoples direct and not restricted to the 
legislative and executive departments of govern- 
ments if trade is to flow freely throughout the earth. 
And it is quite within bounds to say that “liberal’’ 
governments being once accepted as a fact, if they 
could (still functioning within the province of 
protection to property), drop out of men’s minds 
for a time and the possibilities and processes of trade 
enter, the world would be sooner on the way to 
rehabilitation and the “‘normal.” Trade however 
implies commercial credit, and commercial credit 
is affected by national credit. Yet it is still true 
that if the latter could by some means become fixed, 
and remain fixed, trade would and could immediately 
adjust itself to this burden, and successfully, if not 
easily, carry it. And, aside from a reasonable policy 
of asking future generations to pay a proportionate 
part for the establishment of the freedom and demo- 
eracy they inherit as the result of world-war, there 
is here a profound reason for prolonging by refunding ° 
the present tremendous debts of the governments. 

It is true these considerations are broad. But 
they are far from being glittering generalities. Let 
us suppose universal acceptance of the present States 
of the world with their present forms of government 
with the added understanding that only acceptable 
plebiscites shall change their forms or boundaries. 
Let us further suppose that there is a League of 
Nations, functioning, but quietly disposing of inter- 
national political relations, as it ought to do if it ig 
not to become a means of more turmoil. Then let 
us suppose the full resurgence of industry and enter- 
prise. What then would happen to commercial 
credit, without which no production and exchange 
can occur, domestic or foreign. In production, the 
peoples of the earth have got to proceed on the 
assumption that there will be no more war for a long 
time, if ever, else all above mere sustenance is useless 
since it would be immediately swallowed up in the 
new besom of destruction. 

Then with both foreign and domestic debts can- 
celed to the lowest point by offsets (not extinction by 
repudiation) and funded into fixed forms (foreign 
indebtedness on an equable rate of interest as near 
as may be) trade is ready to proceed, knowing the 
political burden it must bear. And nations should 
incur no new debts domestic or foreign (it being 
understood that surplus capital in any one of them, 
not used in trade, under these supposed conditions 
would flow into securities according to need, tending 
to spread the weight of foreign debts throughout 
the world). Then, by means of honest rivalry 
(competition), harmoniouseffort (co-operation), could 
and would spring into being. Consolidated corpora- 
tions would be formed to adventure in trade, using 
merchant ships wherever existent and routing them 
according to the inducements of mutual profits or 
benefits in exchange—and in giving goods for goods, 
bringing not only equability of monetary exchange 
but permanency and efficiency with stability to 
production and trade. 

This trading of goods for goods in the nature of 
things would not only reduce the volume of 30m- 
mercial debt arising out of uneven balances but 
would tend to make commercial debts “‘good” be- 
cause trade would go to customers who could pay 
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And at once, in proportion as peoples are informed 
of the resources and products of countries, or regions 
of production, throughout the earth (albeit these be 
covered by political forms of government reduced 
to the smallest degree of interference) they could 
and would back up commercial credit with a knowl- 
ledge over and above that coming to them by the 
mere announcement of the enterprises and indus- 
tries engaged directly therein. Not only would these 
bills of exchange grow into international currency 
but it would be increasingly possible to float indus- 
trial securities in markets far from their origin— 
based on the confidence arising out of the knowledge 
that a country in need of the products of another 
can most surely pay if it possess products which that 
country itself needs. And thus mutual benefits 
would make commercial credit benignly efficient 
every where. 

Not politics then, but economics, is the world’s 
_redeemer, not the science of government so much 
as the science of commerce and credit. Not, then, 
a League of Nations, concerning itself with theoretical 
and Utopian ideals of political rights and national 
‘ relations, but an organism for the purpose of a 
clearing house of commercial endeavor, and an 
agency, serving all nations alike, for the promotion 
of production and exchange, according to racial 
capacities, and continental or regional resources. 
And by this means promoting peace as a product of 
prosperity. And this is indubitably true if it be 
conceded that commerce is the world’s great civilizer, 
the thing carrying with it the thought that elevates 
and enlightens; and it is true if it be conceded that 
liberal governments are instituted to serve, not rule. 
It must be said also that if a League of Nations is to 
concern itself with purely political questions to the 
extent now prevailing in national legislatures (to 
say nothing of executive ambitions) it will not make 
for that hoped-for peace, that, be it said, in its 
idealism passeth understanding. 

What are some of the paramount outstanding 
facts of condition? Here are some of them: A “Su- 
preme Council” partitioning and repartitioning the 
earth’s productive areas, prompted (can it be 
doubted) by political rule if not interest, transferring 
the governmental allegiance of peoples thereon, a 
political basis that ofttimes does violence to the 
economics of production both for domestic and 
foreign need. A world with energies, dissipated, 
confused, even lethargic, in turmoil, in doubt, re- 
gardless of people or locality. Huge debts domestic 
and foreign, laid down by governments, overlapping 
each other, growing and spreading, regardless of 
natural resources to a large extent. Penury, starva- 
tion, sporadic war, internal disorder, extravagant 
and even despairing living, all waiting on the vain 
hopes of political theories. Yet old forces of strength 
and soil at work, and new dreams of foreign trade 
conquests springing full-armed into being. In- 
evitably a settling process going on albeit unappre- 
ciated. But above all, a world in the throes of 
political discussion—when peoples everywhere would 
work and trade if freed from politics. 

To bring order out of this conflict is it not apparent 
there must be less of politics and more of economics? 
Is it not imperative to ‘“‘drive down a peg”’ and start 
again? Can this be done without a balance sheet of 
all national resources and liabilities as a basis of 
world-trade—without each nation first clears its 
decks for action—reduces debts, reduces inflated 


credits, reduces expenditures, and thereby and 
thereafter sets its people free? As an illustration of 
an anomalous debt condition—the United States 
borrowing at a lower than international interest 
rate billions of dollars from the people (from and at 
the expense of their expanding commerce) to loan 
to foreign countries at a slightly higher rate on which 
no interest can be (or is) collected. Foreign coun- 
tries borrowing at a still higher rate from their own 
peoples. This all contributes to the well-being of 
foreign peoples so borrowing. They also become 
free to borrow in a domestic way, thus, at lower 
rates than would otherwise prevail, to promote 
the very commerce our people hope to secure. And 
more than this, compelling these Liberty Loan 
patriots to pay higher home commercial rates. 
Liberty bonds 414%; loans to Allies, say 5%; bonds 
of Great Britain and Ireland at 54%! 

How vast the problem, and how intricate. But 
how can finance-corporations for the promotion of 
foreign trade by flotation of industrial securities 
function while nations stagger under unknown and 
undetermined debts? And how can they function 
freely and fully until credit may follow commerce, 
and industrial securities, based on the stability and 
security of world-wanted products, themselves ex- 
change by reason of the popular knowledge that 
securities (as well as temporary bills) may by ex- 
change cancel each other, because manufactured 
products must, can, and will pay for raw materials 
and the reverse. If the world is bankrupt it ought 
first to go into voluntary liquidation, And this 
will be ascertained by filing a schedule of assets and 
liabilities, making proper allowances, and obtaining 
discharge, that business may resume. 








CANADIAN RESTRICTIONS UPON THE 
IMPORATION OF SECURITIES. 


Ottawa, Canada, March 19 1920. 

Canadian purchases of Canadian securities held 
in Great Britain, it is estimated, have exceeded 
$100,000,000 in the last 10 months. By agreement 
between the Minister of Finance, the Canadian 
banks and the Bond Dealers’ Association, this 
business of importation has officially come to an 
end. It now develops that the reasons of the 
Finance Department were based upon a desire to 
“keep Canadian money in Canada,” to lower the 
exchange premium on United States funds, to bolster 
up the domestic market for Victory bonds, and to 
ease pressure upon the liquid banking resources of 
the Dominion. This new form of financial restric- 
tion introduced by the Canadian Government has 
not gone unchallenged; indeed, it is disputed in 
every detail by some leading bond houses which 
at the same time intend to abide faithfully by their 
Association pact. The theory of “keeping Canadian 
money in Canada” is thus ridiculed by a Montreal 
bond firm of high repute. 

“No money actually leaves this country in con- 
nection with our current purchases of Canadian 
securities in Great Britain. In the last ten months 
we sold Great Britain alone $357,500,000 more in 
goods than we bought. For most of this Great 
Britain was unable to pay cash. As a result, the 
pound sterling is quoted in Montreal at approximately 
$4.00 instead of $4.86. But we sold the goods to 
Great Britain—we did not give them away. How 





were the sales, not paid for in cash, financed as 
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between Great Britain and Canada? They were 
financed directly by private and governmental 
arrangements, indirectly by the selling of Canadian 
securities held in Great Britain to Canada. 

“Every Canadian dollar which has been invested 
in Canadian securities held in England has made 
possible the sale of the dollar’s worth of goods to 
Great Britain. The money involved in buying 
these securities has not ‘gone out of Canada at all.’ 
The proceeds have been spent in Canada to pay for 
Canadian goods made by Canadian workmen, in 
Canadian plants.” | 

The only alternatives to the free movement of 
securities, it is contended, are to finance Canadian 
exports to Great Britain by loan flotations or to relieve 
Canadian producers of further overseas orders. 
To adopt the loan method would undoubtedly de- 
preciate Victory bonds more dangerously than is 
now the case with free and open trading. 

That the premium on United States funds in 
Canada may be cut down by the Finance Minister’s 
action is not disputed, because sterling exchange 
transact ons are cleared through New York and 
New York funds must first be purchased. Against 
this, however, the argument is offered that lower 
levels for sterling exchange in Montreal, which are 
now apprehended, will only add further interference 
with Canadian export business to the United King- 
dom and elsewhere. There is also the important 
consideration that the debarring of Canadian secur- 
ities held abroad from sale within the Dominion may 


impress investors as tantamount to temporary 
repudiation. 








Current Events and Discussious 
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CONTINUED OFFERING OF BRITISH TREASURY 
BILLS. 


The usual offering of ninety-day British Treasury bills 
was disposed of this week by J. P. Morgan & Co. on a dis- 
count basis of 6%, the rate which has been in effect for some 
weeks. The bills in this week’s offering are dated March 15 
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CONTINUED OFFERING OF FRENCH TREASURY 
BILLS. 
Another block of French Treasury bills was disposed of 
by J. P. Morgan & Co. this week. They were again disposed 
of on a discount basis of 6%, the figure to which the rate 


was advanced some time ago. The bills in this week’s offer- 
ing are dated March 19. 








HOUSE COMMITTEE TOLD OF TREASURY DEPART- 
MENT’S OPPOSITION TO COMPOUNDING IN- 
TEREST ON LOANS TO ALLIES. 

A statement to the effect that the Treasury Department 
opposes the compounding of interest on loans of the United 
States to the Allies was made yesterday (March 19) to the 
House Ways and Means Committee by Norman Davis, 
in charge of foreign loans. According to Mr. Davis the 
average interest on Government loans from which the ad- 
vances were made to the Allies is 4.26% and he is reported 
as stating that under the plan which the Treasury Depart- 
ment believes it has sufficient authority to follow, the re- 
turn on foreign loans would approximate the same figure. 
The belief that the committee would approve the Treasury 
Department plan is said to have been expressed by Chair- 
man Fordney. 








BRITISH GOVERNMENT EXTENDS CREDITS TO PO- 

LAND FOR FLOUR SHIPMENTS FROM U. S88. 

It was announced on March 18 by the Department of 
Commerce at Washington that advices had been received 
from the American Legation at Warsaw reporting the ex- 
tension of credit of £300,000 to Poland to defray transporta- 
tion charges for flour for which credit was granted by the 
United States. The cablegram received by the Depart- 





ment also announced a further credit by the British Govern- 
ment of £26,000,000 for financing British goods sold to 
European countries. The advices in the cablegram said: 


The British Government has extended a credit of £300.000 to Poland 
to defray transportation charges of part equivalent to about 48,000 of the 
100,000 tons of flour for which credit was granted by the United Siates 
Government to the Grain Corporation. 

The British Government has granted a credit of £26,000,000 for the pur- 
pose of financing 80% of the value of British goods sold to various European 
countries, but what part of this sum will be available for Poland is not 
known. 

The report that Great Britain has loaned £800,000 to the Polish Govern- 
ment for the purpose of buying British merchant tonnage cannot as yet be 
confirmed, but if there is any truth in this it is probable that negotiations 
are being conducted through private parties. 








UNPAID INTEREST ON LOANS OF U. 8S. TO FOREIGN 
GOVERN MENTS. 


In answer to a resolution, Secretary of the Treasury 
Houston informed the Senate on Mar. 16 that the unpaid 
interest on loans to foreign governments, accruing up to Nov- 
ember last, amounted to $236,240,114, while the estimated 
interest for next year is $463,215,613. Belgium, he said, 
owed $8,370,381; France, $65,858,101; Great Britain, $105,- 
503,126; Italy, $39,228,303, and Russia, $15,051,977 of the 
unpaid interest. The interest falling due in 1920 includes: 
Great Britain, $211,828,890; France, $139,094,272; Italy, 
$79 595,569; Belgium, $16,822,078; Russia, $9,399,365, and 
Czecho-Slovakia, $2,515,004. 








BILL PASSED IN SWEDEN SUSPENDING GOLD 
PAYMENTS IN PAPER CURRENCY. 


Advices to the State Department at Washington, it was 
announced yesterday, report that both houses of the Swedish 
Parliament have passed a bill relieving the State Bank from 
obligations to pay gold on Swedish paper currency. Regard- 
ing this measure ‘Financial America” yesterday said: 


Bankers say, with reference to the report from Stockholm that the Riks- 
dag had enacted a measure suspending gold payments upon currency pre- 
sented at the National Bank of Sweden, that there continues considerable 
unsettlement in most of the European countries and the developments in 
Sweden mark the inevitable readjustment in that country’s financial affairs. 

In the first two years of the great war Sweden contributed to the financing 
of Germany and sold a great deal of materia! to that country. As a result 
of these operations there was a boom in Sweden and the Government, with 
the view of preventing inflation at one time, debarred importations of gold. 

In the third year of the war it became evident that Germany was the 
losing side and some unsettlement in Swedish business conditions followed. 
A feature at one time was a great boom in Sweden in shipping securities. 


In stating that gold has been going from Sweden to other 
countries lately, the ‘‘Wall Street Journal’”’ added: 


8 CN 

Official British figures of total imports of gold bullion and coin during 

January and February showed that out of £6,542,000 imported, £365,000 
came from Sweden and £5,362,000 came from the Transvaal. 








_. SPAIN’S LOAN TO FRANCE, 
In its issue of March%13 the New York ‘Evening Post™ 
said: 

This month, according to London advices, France begins repaying to 
Spain, at the rate of 35,000,000 pesetas ($7,000,000) every four weeks, a 
wartime loan of 420,000,000 pesetas ($84,000,000). At the present rate 
of Spanish exchange at Paris, payment of the whole sum will involve 


nearly 1,000,000,000 francs, though nominally the franc and peseta have 
the same value. 








BRAZIL TO ISSUE $75,000,000 SHORT-TIME PAPER— 
$25,000,000 CREDIT TO ITALY. 


It was announced on March 18 in Rio Janeiro dispatches 
that ‘“‘the Brazilian Government is preparing a $75,000,000 
short-time paper issue to relieve the money shortage, which 
is restricting business, particularly exports, according to 
reports current in financial cireles.”” It was added that “the 
issue, it is believed, also would be employed in handling a 
$25,000,000 food credit for Italy, as well as prospective 
eredits for other European countries. The extension of 
credits of $25,000,000 to Italy by the Brazilian Government, 
through the Bank of Brazil, was made known on the 16th, 
the credit, it was said, to be used in the purchase of Brazilian 
products, including beef, cotton and sugar. 








PREMIER MILLERAND OF FRANCE APPEALS FOR 
TIME TO PAY U. 8. DEBTS. 

In appealing for time within which France might discharge 
its obligations to the United States, Premier Millerand in an 
interview with a representative of the Associated Press on 
March 15 declared that it was not the intention of France 
to request ‘‘cancellation of our debts” but only to “‘ask time 
to breathe and to recover our strength after four-and-a-half 
years of exhausting war.’’ He contended that if “‘France 
is obliged to meet her obligations abroad at the present rate 
of exchange she would be forced to pay two and a half times 
what she owes. We have,” he said, “given our blood; we 
have given our money. ‘To ask us now to give more than 
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double our debt is an anomaly that cannot fail to strike the 
most impartial judges.’’ In its account of Premier Miller- 
and’s discussion of the relations between France the United 
States and the conditions of international credit the Asso- 


ciated Press quotes him as follows: 

France and the Unit.d States must continue the close friendship which 
always has been maintained between the two countries. No fleeting mis 
understandings must be allowed to trouble their relations. ‘To that end 
the sooner misconceptions are dissipated the better. 

Without going into the purely political questions, it appears to me an 
opportune time to recall now to our friend the United States that France 
is not asking for charity. ‘The yreater part of the money France borrowed 
abroad was spent in the common interest of all the civilized countries—a 
fact which might form a basis of a claim for special consideration, but 
such is not our intention. 

We don't reyuest cancellation of our debts. We only ask time to breathe 
and to recover our strength after four and a half years of exhausting war. 
Our propositions are those which any debtor would feel right in making in 
the interest of both himself and his creditor. 

The Premier referred to the ruinous fluctuations in the rate of exchange, 
which he held would be agyravated rather than palliated through measures 
proposed to France by those not taking sufficient account of interior con- 
ditions. 

if France is obligated to mect its obligations abroad at present rates of 
exchange she would be forced to pay two and a hilf times what she owes, 
continued the Premier. Thus, after spending for the common good 30, 
000,090,000 francs borrowed from her friends she would have to pay 75.- 
000,000,000 francs as France’s premium to these same friends. Of course, 
that is not what they mean to require from us. 

We have given our blood, we have given our money. To ask us now to 
give more than double our debt is an anomaly that cannot fail to strike the 
most impartial judges. 

After mentioning the suggestion made by the United States that France 
could raise the value of the franc by increasing exportations, Premier 
Millerand said that the question appeared to he imperfectly understood 
by the American people. 

We ask nothing better than increased exports. We must first, 
ever, manufacture, and we can’t make the things for foreign trade until we 
have factories in which to manufacture them. Do our American friends 
lose sight of the extent of the devastation cf the richest part of our territory; 
do they forget that we are still partly paralyzed, and that it will require 
years to recuperate our wasted man power and restore the former flourish- 
ing manufacturing centres? 

The war cost us 600,000 industrial workers, 600,000 of our buildings were 
destroyed, regions were entirely ruined which in 1913 gave us 94% of our 
wool, 90% of our linen thread, 90% of our minerals, 83% of our pig iron 
70% of our sugar and 53% of our coal. 

The war wasted our railroads to an unimaginable extent. ‘Thirty per 
cent. of our merchant flee: was sunk, and wheat production was diminished 
two-thirds, involving a deficit of 2,000,000,000 francs. These catastropha! 
changes were a blow to the very base of the economic and financial] situation 
of France.” 

The French Premier then took up the view of American financiers who 
have urged France to ship her gold against an unfavc~able trade balance. 
He continued: 

“If France were deprived of her gold it would bring on a financial crisis 
coinciding with the period during which the effects of war would be unre- 
paired. It would constitute perils of another order quite as great as those 
we were under from 1914 to 1918. 

“The reproaches of American financiers that France has been too slow in 
imposing taxes sufficient to balance the budget are made without due consid- 
eration of the extent to which the paying power of the country has been 
reduced, as shown by figures I have already given. 

‘Besides sapping our economic power, the German invasion reduced the 

. treasury resources 10%. Also while the United States mobilized about 17% 
of her men of an age to serve, we sent to the colors 89% of all our mobilizable 
men for an infinitely longer period. 

‘*‘The paralysis of business as well as the prolonged absence of so many 
taxpayers resulted in a diminution of 23% in the yield of taxes in 1915, 
as compared with 1913. In 1916, when it appeared no longer possible to 
wait for the liberation of the invaded districts to increare the tax revenues, 
new taxes were imposed and old ones increased, until during the present 
year the yield of those taxes in force will amount to 12,000,000,000 francs. 
Further taxes now under discussion in the Chamber of Deputies wil! increase 
our revenue to 20,000,000,000 francs, or four times greater than the pre- 
war total. 

“Could France, impoverished in man power, with her principal industries 
wiped out, be asked to make greater or speedier effort ?"’ 

In conclusion the French Premier declared: 

“France and the United States cannot afford to misunderstand each 
other. Both countries must bear in mind that there are no dealings worth 
while in which each does not find an advantage. France is determined to 
rise from the ruins accumulated on her soil by the battle of nations. She 
will be able to make the necessary fiscal effort, taking all the measures the 
situation requires.” 


FRENCH COMMITTEE TO CURB NATIONAL 
EXPENDITURE. 


The formation of a Committee on Economies, to be a part 
of the Finance Ministry, is announced in a cablegram from 
Paris, Mar. 18 (French Wireless Service), which states that 
the committee has been created for the purpose of curtailing 
the national expenditure. It is also said: 


The committee has been instructed to conduct investigations and recom- 
mend measures for a reduction in the outlay of public money. 

The decree under which the committee was formed gives it wide powers 
in investigating the different governmental departments. 

The Attorney Genera! of the army will head the committee, assisted by 
an official from the Ministry of the Libcrated Regions. 


how- 














FRENCH CREDITORS TO SEEK RECOVERY OF PRE-WAR 
DEBTS FROM HUNGARIANS AND AUSTRIANS. 
Paris cablegrams of Mar. 13 state that French creditors 

are authorized to recover pre-war debts due them by Hun- 

garian and Austrian subjects, according to an official an- 


nouncement. Money due Hungarians and Austrians, how- 
ever, it is said, will remain sequestered for the time being. 





PROPOSED AMENDMENT TO WAR FINANCE 
CORPORATION ACT EXTENDING $1,000,000,000 
CREDITS TO GERMANY. 


An amendment to the War Finance Corporation Act so as 
to provide for advances of $1,000,000,000 to the German 
Government for the purchase of food and raw materials is 
proposed in a bill, introduced in the House of Representatives 
at Washington on Mar. 16, by Representative Smith (Demo- 
crat), of New York. The advances in any one year would 
be limited to $300,000,000. The bill proposes that ‘‘the 
terms of payment of the said bonds, obligations and under- 
takings, the conditions of priority and the assets and revenue 
of Germany, against which the said bonds, obligations or 
undertakings shall be a charge, shall be fixed and established 
by the Reparation Commission, appointed under and pur- 
suant to said treaty subject to approval of the Corporation.”’ 
The following is the text of the bill: 

Section 1. The War Finance Corporation Act is hereby amended by 
adding to Title 1 thereof a new section to read as follows: 

Section 22 (a). That the corporation shal] be empowered and authorized 
to pay to any person, firm, corporation or association engaged in business 
in the United States the contract price of supplies of food and raw materials 
hereafter purchased, or agreed to be purchased, by the German Govern- 
ment from any such person, firm, corporation or association, and to accept 
in full payment of the moneys so advanced, the bonds, obligations, or other 
evidence of indebtedness to be issued by Germany for payment of the 
moneys so advanced, to bear interest at the rate of 6% per annum from 
the date of such advance; provided, 

That the said contract shall be approved by the corporation as to price, 
quantity and subject matter; that the said contract shall be for such supplies 
of food and raw materials as may be judged by the Governments of the 
principal ailied and associated Powers parties to the Treaty of Peace be- 
tween the said Powers and Germany, to be essential to enaole Germany to 
meet her obligation for reparation under the said treaty. and that the said 
bonds, obligations or undertakings by Germany shal]! be at fir_t charge on 
all the assets and revenue of the German Empire and its constituent States, 
and shall be paid in priority to all other bonds, obligations and undertak- 
ings of Germany, except such as may be issued for the payment of the costs 
and expenses of the armies of occupation subsequent to the armistice of 
Nov. 11 1918. 

(b) The total advances to be made by the corporation shall not exceed 
$1,000,000,000, and shal] not be in excess of $300,000.000 for any one year. 

(c) The terms of payment of the said bonds, obligations and undertak 
ings, the conditions of priority, and the assets and revenue of Germany, 
against which the said bonds, obligations or undertakings shall be a charge, 
shal! be fixed and established by the Reparation Commission appointed 
under and pursuant to said treaty, subject to approval of the corporation. 

(d) Any such bona, onligation or undertakings shal) provide tnat the pay- 
ment thereof shall be a lien and charge against the property of Germany 
or of any of her nationals in the custody of the Alien Property Custodian 
after the payment of debts due to the nationals of the United States. 

(e) There is hereby appropriated out of any money in the treasury not 
otherwise appropriated the sum of $1,000.000,000 or so much thereof as 
may be necessary, for the purpose of making payments by said corporation 
as and when required under the provisions of this section. 


Regarding his bill Representative Smith said: 


The Treaty of Peace expressly contemplated that in the interest of the 
allied countries and to enable Germany to meet the demands of reparation, 
Germany would have to be supplied with food and raw materials. Article 
235 of the treaty, after providing for the payment of an amount approxi- 
mately equivalent to $5,000,000,000 before May 21 1921, states as follows: 

Out of this sum the expenses of the armies of occupation, subsequent to 
the armistice of Nov. 11 1918, shall first be met, and such supplies of food 
and raw materials as may be judged by the governments of the principal 
allied and associated powers to be essential to enable Germany to meet ber 
obligations for reparation, may also, with the approval of the said govern- 
ments, be paid out of the above sum.” 

Article 251 of the treaty provides that the payment for such supplies of 
food and raw material for Germany as may be judged to be essential to 
enable Germany to meet her obligation in respect of reparation shall have 
priority to the extent and upon the conditions which have been or may he 
determined by the governments of the said powers. 

In view of the express purpose for which food supplies and raw material 
may be furnished to Germany, that is, to enable her to meet her treaty obli- 
gations, the payment of the contract price of such articles purchased in the 
United States or the repayment to the United States of any advances made, 
should be a lien on the resources of Germany prior to the payment of repara- 
tions except the expenses of the armies of occupation. Since France and 
England are the main recipients of the reparation due from Germany, it is 
probable that they will be asked to guarantee the payment of the supplies 
furnished to Germany. Another inethod by whicb paymen. may be secured 
is to ullocate to the United States a specific portion of raw materials pro- 
ducea in Germany and required for our manufactures. 

Substantially, the bill is an extension of credit by the United States tw 
Germany. But this credit is extended only in connection with particular 
commercial transactions. It is not a general credit which can he availed 
of by Germany as it sees fit. The War Finance Corporation is given control 
over the amount and kind of merchandise of merchandise to be purchased. 
This will enable it to prevent the export to Germany of an excessive amount 
of food supplies, thereby producing a shortage ip this country, with a subse- 
quent increase in price. Germany is in vital and immediate need of cotton, 
wheat, condensed milk, cattle feed, packing-house products, milch cows, 
horses, cattle and minerals. She needs $1,000,000,000 worthof chem. It 
is, on the other hand, vital to the United States to maintain an export 
market for these articles. Unless the farmer and producer is assured of an 
outlet for surplus, prodnction in his country is bound to decrease with the 
result that prices will be further enhanced. The truth is that the export 
business of the United States had diminished 70% in the past three months. 

In business and finaucial ciccles it is strongly felt that unless some measure 
is adopted whereby the United States can trade with Germany, our export 
trade will soon become stagnant. In view of the fallin English and French 
exchange, buth of these countries would naturally take as much raw material 
as possible from the colonies and from Germany. On the other hand, 
if they are permitted to finance Germany, as contemplated by the Economic 
Council, the United States will be practically excluded from the German 
trade. The measure introduced in Congress is with the purpose of antici- 
pating the greatest depression in our export trade, with the consequent 
disturbance of industries and lack of employment that will ensue unless 
the threatened condition is promptly met. 
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GERMAN TRUST COMPANY FOR FINANCING 
PURCHASE OF RAW MATERIAL. 


A paraphrase of a cablegram from Berlin under date of 
March 8 was published as follows in ‘““Commerce Reports”’ 
off March 15: 


The following bankers, M. Warburg & Co., Hamburg; Mendelssohn & 
Co., Berlin; Berenberg. Gossler & Co., Hamburg: Conrad Hinrichs Donner, 
Hamburg; Munich, Meyer & Co., Hamburg; Schroder, Gebruder & Co., 
Hamburg; Vorwerk, Gebruder & Co., Hamburg; A. Leby, Cologne; Salop- 
penheim Junior Compagnie, Cologne, have organized a trust company at 
Hamburg along lines of the Deutsche Industrie Treuhand Aktien-Gesell- 
schaft, generally referred to as Ditag. The object of this company is to 
secure credits for German firms for the purchase of merchandise, particularly 
raw material for re-export as manufactured goods; the corporation will act 
as a trustee for these firms. The corporation's nominal capital is 10,000,000 
marks. Connection has been established between this new corporation 
and several very important American banking and investment companies. 


‘Commerce Reports” adds the following note: 

On Feb. 17 1920, *‘Commerce Reports’’ published a full description of 
the Deutsche {ndustrie Treuhand Aktien Gesellschaft, generally referred 
to as ‘“‘Ditag."”” The Ditag is backed by the German knitting industry, 
embracing 16,000 mills and handicraft organizations. The German manu- 
facturer, according to the plan, agrees to obligate himself in terms of dollars 
for the credit on goods, by depositing with the Ditag certain securitiese 
In addition to his corporate security, the German manufacturer must, a 
far as possible, give the usual banking security. The yarns and manufac 
tured goods made of raw material imported will continue the property of 
the foreign financiers as represented in Germany by the Ditag until an 
export draft in gold value has been extended.] 











THE PROPOSED INTER-ALLIED LOAN TO GERMANY. 


Sir Auckland Geddes, whose appointment as British Am- 
bassador to the United States was referred to in our issue 
of Saturday last, page 1048, in a speech in London March 2 
is said to have disclosed the fact that the Allies were approv- 
ing an international loan to Germany, the proceeds to be 
used in stabilizing the economic situation in Germany, and 
redemption of the loan to be placed ahead of Germany’s 
war indemnity. Whether the uprising against the Ebert 
Government will have the effect of changing these plans 
remains to be seen. 

Advices to the effect that the policy of the Supreme 
Council of the Peace Conference had undergone a change 
and that it was regarded as probable that it would sanction 
an international loan to Germany, came in cabled dispatches 
to the daily papers from London on March 2. The question 
of security, it was said, is a basic one, and some of tho 
other information contained in the cablegrams stated: 


In high diplomatic circles it is asserted that the conference has come to 
recognize that Germany ruined would mean a weak spot, and a dangerous 
spot, in Europe. 

Great Britain, and personally Premier Lloyd George, are credited with 
being the chief forces in bringing ahoutthis new policy. ‘The French 
peace delegation is described as moving toward this puint of view reluctantly 
although it is moving. It is asserted that the French are less unbending 
than when M. Clemenceau was Premier. 

How to set Germany on her feet is one of the largest questions the Council 
is now considering. 

It is expected that a plan will be arranged which will offer inducements 
to the rich smaller neutral countries to subscribe toaloan. Kven England, 
ber representatives helieve, will contribute, officially or unofficially, 
although Enzland’s financial commitments of various sorts arising from the 
war are greater than those of any other nation. One of the conferees ex- 
pressed the opinion to-day that German sympathizers in America might 
come forward with subscriptions. 

The question of finally fixing Germany's war indemnities at a specific 
sum is also being discussed. ‘I'he belief is expressed that the German 
Goverument can organize its finances and industries more efficiently if the 
.German people know exactly what are their obligations and what they are 
to be cajled upon to pay. This question was one left by the Treaty tw the 
Reparation Commission, but the present idea seems to he that the conference 
will take it out of the hands of the Commission. 


A copyright cablegram to the New York ‘Times’ from 
Paris, March 4, reported a message to the ‘‘Echo de Paris’’ 
from ‘‘Pertinex’’ as saying: 


The principle of a loan to Germany has been acquiesced in by all the 
powers represented on the Supreme Council; but the payment of indemnities 
stands on the same plane, but the extension of credits to Germany is re- 
garded as a means to anend. In other words. in order to make reparation 
Germany must be helped to make money. Only in that sense can the pro- 
posed loan be said to take precedence over indemnity payments. 4... 


anal 








GERMANY’S ALTERNATIVE PLAN FOR 
INTER-ALLIED LOAN. 


The New York “Sun” of March 10 printed the following 
from Berlin: 


A proposition which is advocated in the German financial press as an 
alternative scheme to an allied loan, provides that leading groups of in- 
dustry, agriculture, banking and trade, with the assistance of the Reichs- 
bank, form a credit union—the Allgemeine Credit Gemeinschaft—this 
credit union to raise credits by fixed interest—6% to 8% bonds for a long 
term, guaranteed by the industries concerned. The bonds, it is hoped, 
might be taken up by American banks and capital for industries thereby 
secured. ;, 








OTTO H. KAHN ON CONDITIONS PREVENTING U. 8. 
FINANCIAL AID TO EUROPE, 
It is contended by Otto H. Kahn that ‘‘as long as the 
United States has its present income tax law .. 


rT not making an investment. 





Europe can expect little or nothing from private American 
eapital.’’ This statement by Mr. Kahn of Kuhn, Loeb & 
Co. was made in Paris on March 17, when in reply to a 
question as to why America could not or would not come to 
the financial aid of Europe he stated that this country is 
burdened “with a war debt of over $50,000,000,000” and 
‘‘has a railway crisis which will need a larger’sum than France 
paid as indemnity after 1871 to settle.’”’” Mr. Kahn’s views 
were expressed to Stephane Lauzanne, editor of the ‘‘Matin’’ 
and his statement is contained in a special cable to the New 
York “‘Times,’’ which gives Mr. Kahn’s remarks as folows: 


The reasons are so apparent that I am surprised to have to explain them. 
{ might tell you that America has herself a war debt of over $50,000,006 ,.000; 
that ske has a railway crisis which will need a larger sum than France paid 
as indemnity after 1871 to settle; that America has no savings, no well- 
filled stocking, and that in 1914 there were only 400,400 out of a total popu- 
lation of 110,000,000 who were bondholders. But all that is secondary 
and open to discussion. 

What is, on the other hand, indisputable and luminous, and is the origin 
of tae whole matter, is that the United States by its financial and political 
constitution is actually incapable of helping in the industrial affairs and in 
the national and internativnal loans of Europe. It is not a question of 
sentiment; it is a question of arithmetic. 

In the United States the principal tax which weighs on capital is the in- 
come tax, which reaches 76% of the income of taxpayers. But this ter- 
rible and exorbitant tax is considerabiy lightened by the constitutional 
arrangement which stipulates that all municipal bonds, Federal bonds and 
farm loan bonds are exempt from ail taxation except a succession that would 
bring in only 3%. I prefer to buy New York city bonds. exempt from in- 
come tax, which bring me in 5% clear. 

The argument ic irrefutable. I have drawn up a scale of incomes which 
might interest American capitalists when they are taxable and have aver- 
aged at these figures: If the American millionaire is to buy any foreign in- 
vestment it must brinz in at least 18%. If it does not, investment in Amer- 
ican municipal loans at 44% is more profitable. 

The interviewer replied to this statement: 

“But during the war 20,00),00(0 American citizens subscribed $15,00U.- 
009,000 in Liberty bonds which were only partially exempt from the income 
tax.”’ 

“Quite right,’’ replied Mr. Kahn, “‘but those 20,000,000 Americans were 
They were doing a patriotic action. The 
example you cite is a bad one because since peace came these very bonds 
have fallen in price considerably, and their holders are not encouraged by 
that fact to invest in any others.” 

The interviewer again put forward an objection. 

**Both during and since the war,” he said, ‘“‘several other loans have been 
launched on the American market, and some of them aave bad consid- 
erable success. .Their present price is higher than the price of emission.’’ 

“Quite right again,’’ said Mr. Kahn, ‘‘but they were short-term loans 
which at the rate of exchange benefitted to the extent of 50%. That was 
not investment; it was speculation. 

“This is the truth of the situation: As long as the United States has its 
present income tax law, and to change it would be to change the Constitu- 
tion, Kurope can expect little or nothing from private American capital. 
And I will add that there is in America only one reservoir from which 
Europe can draw to relieve her distress. That is the reservoir of private 
fortunes. On account of the financial structure in the United States, this 
reservior is and will remain closed to Europe.” 


Mr. Kahn. as noted in these columns at the time, left on 
March 2 for a trip to Europe during which he will visit Great 
Britain, France, Belgium and Italy. 








GOLD SHIPMENTS TO ARGENTINA AND ITS MA- 
TURING LOANS. 


This week’s gold shipments to Argentina, amounting to 
over $10,000,000, and conferences which have been held 
in this city regarding the Argentina loan maturing in May 
have been incidents in the financial developments. With 
the gold shipped to Argentina this week, altogether, it is 
stated the shipments of the metal to that country have 
reached close to $60,000,000 since the first of the year. 
The return to Argentina of that country’s Minister of Fi- 
nance, Dr. Domingo Salaberry, after conferences which he 
had with local bankers (generally known as the South Amer- 
ican group), in the offices of J. P. Morgan & Co. occurred 
on March 17. Dr. Salaberry, as we announced in our issue 
of Feb. 14, page 610, came to the United States to participate 
in the Pan-American Financial Conference in January, the 
main object of his visit, is was said, being generally supposed 
to be in the interest of Argentine’s requirements for the sum 
of $300,000,000, to be applied to the liquidation of short 
date loans. In his conferences at the offices of J. P. Morgan 
& Co., Dr. Salaberry is said to have informed the financiers 
that his Government would like to renew half or all of its 
$50,000,000 loan, which matures on May 15 next, but that 
Argentina would be willing to pay off the loan without a 
refunding operation, if the bankers so recommended. The 
New York “Tribune” of March 17, which is authority for 
this, also says: 

Although leading members of the group denied a decision had yet been 
reached, it was reported in the financial district that the loan would be 
paid off. The balance of trade between the United States and Argentina 
has been in favor of the latter, and $56,000,000 in gold has been shipped to 
the South American country from New York since the first of the year. 
Moreover, it is understood that the Government of Argentina still has a 
large credit balance at the Federal Reserve Bank of New York, which has 


been estimated to be $70,000,000. In view of these facts, bankers realize 
that Argentina could easily pay off the entire loan, which consiste of $25,- 
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000,000 and 5,000,000 pounds sterling of bonds, which were issued in 1915. 
Practically all of the bonds are now held in this country. 

Despite Argeniina’s favorable credit balance, the country has a large 
floating indebtedness at home which was incurred during the war, and thus 
far has not felt able to float an internal loan. (if the dollar and sterling 
loan could be renewed, instead of paid off, the funds thus held back could 
be employed, it is pointed out, to reduce the indebtedness at home. it is 
said that the Argentine Finance Minister at his conference with the South 
American group on Monday declared that if the May 15 maturity were 
paid off it would be necessary to float an internal loan, and that legislation 
which would make sucn an operation possible would soon be passed. Some 
bankers, however, said that wealthy citizens of Argentina were as a group 
unsympathetic toward the present Government, which is considered some- 
what radical, and. therefore, were not anxious to buy its bonds. During 
the war, the Argentine Government financed itself mainly through loans 
from the banks. 

As a result of the conference with Dr. Salaberry, it became known that 
the power of decision as to what would be done with the coming maturity 
was seated in New York, and not in Buenos Aires. 








CRITICISM OF CANADA’S EMBARGO ON TRADING 
IN OUTSIDE SECURITIES. 

That public opinion is by no means unanimous as to the 
wisdom of the action of the Canadian Government in pro- 
hibiting trading in securities from outside of Canada, 1 
evident from the discussion of the matter in the Canadian 
papers. Here, for instance, is a letter that appeared in 
The Kingston (Can.) “Standard” on March 12 from a 
correspondent who signs himself “British Fair Play’’: 


The Fditor, ‘The Standord” 

Sir:—There is one phase of the decision to prohibit trading in securities 
from outside of Canada, that does not seem to have received the con- 
sideration and attention which it deserves, this, namely, the ultimate 
effect upon Canada and Canadian securities. The immediate effect is 
known, to wit, that it will stabilize prices and help, for the time being, to 
“felieve the adverse exchange situation. 

But looking ahead, where in the end may the country be landed 
such a policy? Take the English investor, for instance. He bought 
securities in good faith and in the helief—as he had a perfect right to 
héelieve—that if the time ever came when he should desire to sel] these 
sécurities he would find a ready and an open martet for them. enabling 
him to convert his securities into cash whenever he felt so disposed. With- 
out the belief that such a market would be available to him, he probably 
would not have invested his money; for one of the principal attractiuns 
of a standard investment is that there is always a ready sale for it—always 
an open market, so that in the event of the investor being at any time ir 
urgent need of funds he could readily realize on his investment and by 
using the cash thus obtained perhaps save himself from serious loss in 
other directions. 

For Canada now te say to this innocent British investor whose money 
she was glad to get and who is now in possession of the security she was 
equally glad to sell—for Canada now to say to him that he may not convert 
his security into cash, may not by an honest, open, legitimate sale of his 
stock or bonds get back his own money—is, it would certainly seem, a 
gross breach of faith if not of implied contract, and one which in the end 
will hurt the country immeasurably in the investment world. It is not, 
to be sure, a repudiation of our obligations, but it is at least a temporary 
evasion of them: and if in the days to come when the present difficulty is 
over—as over it will be in time unless Canada becomes more foolish and 
more panic-stricken—the Dominion shall seek again for money in Great 
Britain, there need be no surprise if the present action be recalled .and 
Canada is promptly told “neverjagain.” 

I at least, and probably many others who have studied the matter, do 
not believe that this restrictive order is a necessary one; but, necessary or 
unnecessary, it is a most unfortunate one. It will not help Canada in the 
days to come, and such temporary advantage as is gained now may be 
more than offset by ultimate loss. As things are now, the British investors’ 
“security’’ is now but a “scrap of paper,"’ which because of its present non- 
saleability is probably not even good collateral. A nice position, surely, 
for him—and for Canada. 

As for “stabilizing’’ prices of securities it is an arbitrary and artificial 
device that should be resorted to only when all other plans fail. It creates 
an unnatural and unhealthy situation and in the end may work more harm 
than good. Great Britain undertook to “‘stabilize’’ exchange for the first 
several years of the war by ‘“‘pegging”’ it, and buying up such excéss offerings 
as could not be absorbed in the natural market. What happened when the 
‘“‘peg’’ was removed is well known. The natural market restored—as it 
has to be sooner or later—and artificial restrictions removed, the bottom 
dropped out of exchange, and as a consequence individuals as well as the 
nation are the sufferers to-day, and there is exchange demoralization the 
world over. Perhaps the same thing would have happened no matter what 
Great Britain had done—"peg"’ or no ‘‘peg’’——but there are some who doubt 
this. In any event, Canada is apparently repeating only on a smaller scale 
what England tried to do with exchange, since she is now trying to ‘‘stabil- 
ize’ her Victory Bond prices. The plan may succeed. It is to be hoped 
that it will, but the experience in somewhat similar directions of other 
countries has been that in the end it would have been better to let the 
stabilization come through the open sale of such securities in a free and 
open market. The high interest rates which the lower prices of the securi- 
ties would yield would, through the greater demand for the securities, 
automatically and naturally relieve the situation; and since in any event the 
investor is receiving his interest the temporary fall in the price would not 
affect or injure him. 

Yours truly, 


BRITISH FAIR PLAY. 








CANADA’S CREDITS TO ALLIES. 


Regarding Canada’s credits to the Allies the Montreal 
““Gazette” of March 11 in a Canadian press dispatch from 


Ottawa said: 


Italy—Total advance, $6,003,301.20. Interest is payable half yearly 
at. 5% in Canadian dollars. The principal must be repaid by Dec. 31 1923. 

France—U. agreement of May 15 1919 the Dominion agreed to ad- 
vance up to $25,000,000 for purchases in Canada of Canadian products 
during the period ended Dec. 31 1919. The total advances, including 
contracts entered into and still unpaid, amount to $5,519,047.60. The 
bills carry interest at 544%, and are repayable Dec. 31 1924. 





Greece—Canada advanced up to $25,000,000 for purchases in Canada 
these carry interest at 5% and debentures will be due on June 30 1920. 

Belgium—Canada agreed to advance $25,000,000 at 5%, the neces- 
sary debentures for which have been deposited in London to the order of 
the Finance Minister. 

Rumania—$25,000,000 was advanced for purchases in Canada. The 
total advances, including contracts entered into and still unpaid, amount 
to $22,542,223.76. The Rumanian minister in London has deposited a 
bond for $25,000,000 to cover the advance. 








SENATE PASSES BILL PERMITTING 8AVINGS 
TO ACCEPT DEPOSITS UP TO $5,000. 


Ns 2 
BANKS 


The New York Senate passed on Mar. 16 the bill of 
Senator N. M. Marshall, permitting savings banks to accept 
deposits up to $5,000 instead of $3,000 as at present. 








PROPOSED NEW BUILDING OF FEDERAL RESERVE 
BANK OF 8ST. LOUIS. 


The Federal Reserve Bank of St. Louis plans te erect on 
Locust Street between Broadway and Fourth Street, a new 
building at a cost of $2,000,000. Negotiations were con- 
cluded a month or so ago for the purchase of the ten-story 
Commonwealth Trust Company Building at Broadway and 
Locust Street and the four-story Pope building adjoining 
on Locust Street. The purchase price of the Common- 
wealth Trust Building is $450,000 and the Pope Building 
$60,000. The building and ground of the St. Louis Trust 
Co., and an addition to the north had previously been ac- 
quired by the Federal Reserve Bank for $540,000. The 
erection of the Federal Reserve Bank Building on the site 
was conditional upon the alley running into Loeust Street 
being vacated. This the city has assented to. The new 
building will have a frontage of the entire block on Locust 
Street, which is 269 feet, a frontage of 65 feet on Broadway, . 
and 145 feet on Fourth Street. This land totals about 
22,500 square feet. Plans for the new building have not 
yet been completed. 








DIRECTORS OF OKLAHOMA BRANCH OF PHDERAL 
RESERVE BANK OF KANSAS CITY. 


The proposed Oklahoma branch of the Federal Reserve 
Bank of Kansas City plans to begin business on Apr. 1. An 
item respecting the establishment of the new branch ap- 
peared in our issue of Jan. 31, page 425. As to the directors 
of the same, the Federal Reserve Bulletin for February says: 


Announcement was made on Jan. 29 1920, of the appointment of the 
following directors of the Oklahoma City branch of the Federal Reserve 
Bank of Kansas City: Mr. William Mee, Mr. E. K. Thurmond, Mr. L. H. 
Earhart, Mr. Dorset Carter, Mr. P. C. Dings. 

The first two gentlemen have been appointed by the Federal Reserve 
Board, while the last three are the appointees of the Federal Reserve Bank 
of Kansas City. Mr. William Mee is President of the Security National 
Bank of Oklahoma City, and Mr. E. K. Thurmond, also of Oklahoma City, 
is prominently connected with banking interests in the State of Oklahoma. 
Mr. L. H. Earhart, formerly Assistant Cashier of the Federal Reserve 
Bank of Kansas City, has been appointed Manager of the branch. Mr. 
Dorset Carter is an Attorney and President of the Coline Oil Oo., and Mr. 
P. C, Dings is President of the Guaranty State Bank of Ardmore, Okla. 








INSTITUTIONS ADMITTED TO PREDERAL 
RESERVE SYSTEM. 

The Federal Reserve Board at Washington makes public 

the following list of institutions which were admitted to the 

Federal Reserve system in the week ending Mar. 12 1920: 


District No. 2— Capital. Surplis. Tetol Resources. 
City Trust Company of Newark, 
92,799,188 


STATE 


$100,000 


3.000 409 569 


$54 ,006 


$1,600 
District No. 12— 
Bank of Fountain Green, Fountain 
301,265 


Tradesmens State Bank, Okishoma City, Oklahoma, inte Tradesmens 
National Bank. 


$154,000,000 OF TEMPORARY LIBERTY LOAN BONDS 
EXCHANGED FOR PERMANENT BONDS IN 
NEW YORK RESERVE DISTRICT. 

According to an announcement issued by the Federal 
Reserve Bank of New York on March 15 exchanges of 
$154,000,000 of Third Liberty Loan temporary bonds for 
permanent bonds have already been effected. Over one 
billion of these bonds, it is estimated, are held in this district, 
says the statement of the Reserve Bank, which we quote 
herewith: 
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Exchanges of ‘Third Liberty Loan temporary bonds for permanent bonds 
are now being made. Hulders of these bonds may present them for ex- 
change at any bank or trust company or, if in denominations of $50 or $100. 
at the Liberty Loan Association at 19 West 41th Street. 

Exchanges may, in this manner, he made more speedily aad with ereater 
facility for bondholders than by presenting them direct to the Federal 
Reserve Bank, which as the central institution makes the exchanges prin- 
cipally in large volume for the banks. 

It is estimated that over one billion dollars of these Liberty Loan bonds 
are held in this district. There were originally more than three million 
subscribers, and at the close of business yesterday it was learned at the 


Federal Reserve Bank that exchanzes, amounting to $154,000.000 had 
thus far been effected. 

The exchanging of temporary bonds of the First and Second Loans. of 
both the 4% and 4% &% issues, will not begin until after April 1. 








SECRETARY OF TREASURY HOUSTON RECOMMENDS 
REVISION OF INCOME AND PROFIT TAXES. 

The simplification of the income and excess profits tax 
and the equalization of the tax upon corporate and unin- 
corporated business is urged by Secretary of the Treasury 
Houston in a communication addressed this week to Repre- 
sentative Fordney of the House Ways and Means Com- 
mittee. Secretary Houston states in his letter that ‘“‘public 
opinion has not yet awakened to the gravity of the conse- 
quences which are likely to follow a failure to simplify the 
tax law at this legislative session.”” It would, he says, 
‘be manifestly unsafe in my opinion to reduce now the 
income and profits taxes to be collected in the calendar 
years 1920 and 1921, but I can see nothing in the financial 
prospects for the calendar year 1922 and thereafter which 
would make impossible or unwise the very modest reduction 
involved in the plan of simplification hereinafter proposed.” 
Secretary Houston proposes that a flat tax on profits in 
excess of distributed earnings be substituted for the present 
graduated rates of 20 and 40%. It would, he says, be 
possible to adopt a declining rate, say of 25% for the first 
year in which the suggested amendment is in operation, 20% 
for the second year and 15% thereafter. It is, he adds, 
“only necessary that the rate should be fixed at one figure 
for a particular year.’”’ A reduction (by one-fourth) in 
surtaxes attributable to that part of net income which is 
saved and re-invested is also recommended by Secretary 
Houston. The revenue lost by such an amendment, could, 
he says, “be made up by increasing the normal tax or that 
portion of the surtaxes attributable to income spent for 
purposes of consumption.” According to Mr. Houston’s 
letter the losses to the Government as a result of the Supreme 
Court decision in which stock dividends are held non-taxable 
are estimated at $105,000,000, but the net loss it is expected 
will be only $25,000,000, since much of the original loss 
would be regained through the sale of stocks and subsequent 
taxes on them. 

The aggregate loss for the two years 1918 and 1919 under 
exemption to personal service corporations would probably, 
he says, be between $10,000,000 and $12,000,000, involving 
2,500 corporations, and he says the need for legislation to 
meet this situation arises “‘not so much from the possible 
loss of revenue as from the obvious undersirability of per- 
mitting 2,500 corporations and their stockholders to escape 
both the taxes upon the corporations and those imposed 
upon individuals. Fortunately,” he says “‘it is possible to 
place personal service corporations and their stockholders 
in nearly the same position that they now occupy—in a 
manner wholly consistent with the spirit and letter of the 
ruling of the Supreme Court—by applying to such corpora- 
tions on and after January 1 1918 the tax on undistributed 
profits recommended above for all corporations on and after 
Jan. 11921. This tax would, of course, be in lieu of the war 
profits and excess profits tax which because of its dependence 
upon ‘invested capital’ cannot intelligently be applied to 
personal service corporations in which, by definition, ‘capital 
(whether invested or borrowed) is not a material income 
producing factor.’ It is plain also that the law should be 
so amended as to tax dividends received by the stockholders 
of personal service corporations in the same manner as other 
dividends are taxed.”’ 

In his further recommendations Secretary Houston pro- 
poses the extension to all income and profit tax laws of the 
five-year limitation contained only in the 1918 law on the 
time for bringing suit for collection of taxes; simplification 
of the varying exemptions on the Liberty bond issues so 
as to strengthen the market standing of those securities; 
that extraordinary income as compensation from personal 
service and gains from sales or dealings in property for a 
period of years be deemed to have accrued or been received 
ratably during the years in which the service was rendered 
or the property held, and the amountYoffextraordinary in- 
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come so assigned to any one year be subjected to the surtax 
rates prescribed by law for that year; an amendmen! auth- 
orizing the Commissioner of Internal Revenue, with the 
consent of the taxpayer and the approval of the Secretary of 
the Treasury to make a final determination and settlement of 
any tax claim which shall not be set aside except for fraud: 
the adoption of an amendment which would prevent inter- 
pretative regulations or Treasury decisions from being ret- 
roactive. Secretary Houston’s letter follows in part: 


Simplification of the income and profits taxes—in dealing with this cub- 
ject I may go at once to what is, in many respccts, its most vital aspect— 
is the question of early action. Public opinion has not yet awakened to the 
gravity of the consequences which are likely to follow a failure to simplify 
the tax law at this legislative session. Unless the necessary amendments be 
passed now they will be delayed, in all probability, I understand until the au- 
tumn or winter of the year 1921, with the result—unless they are to disrupt 
the administrative procedure and confuse the necessary calculation of the 
taxpayer by being made retroactive—that income and profits taxes must 
continue to be collected on the basis of the present law the close of the 
calendar year 1922, and in tae case of some taxpayers on the so-called 
fiscal year basis until the early months of the calendar year 1923. T cannot 
contemplate such delay without the gravest apprehension. 

An imperfect and uncertain tax affects the future even more adversely 
than the present, and for similar reasons it is costly and unWise to maké a 
beneficient modification of the tax law retroactive or even to délay its 
adoption and announeement until the time at which it is to take effect. It 
would be manifestly unsafe, in my opinion, to reduce now the income and 
profits taxes to be collected in the calendar years 1920 an@ 1921, but I can 
see nothing in the financial prospects for the calendar year 1922 and there- 

after which would make impossible or unwise the very modest reduction 
involved in the plan of simplification hereinafter presented. and it should 
never be forgotten that the tax system itself is one of the most poverful 
casual factors affecting public expenditures. A tax system yielding or 
likely to yield in the future, a surplus of revenue over expenditures, is an 
open invitation to public extravagance, whereas announced resotution to 
reduce taxes as the occasicn which called them forth recedes intd the past, 
is one of the most potent means of ensuring economy in public expenditures. 
The people, therefore, consumers as well as p , indirect as well as 
direct taxpayers, may fairly ask to be told now, the eatliest future date at 
which the most ohsolete features of the tax law are to be repald. 

Complexity in tax laws violate the most fundamental canon of taxation 
that the liability shall be certain and definite. It is not merely a sonrce 
of irritation, labor and expense to the tax payer, but when conjoined, as st 
is in the present law, with the heavy rates of taxation which war exigency has 
forced upon us, it becomes a menace, threatening enterprise with heavy but 
indcfinable future obligations, generating a cloud of old claims and podtentinas 
back-taxes which fill the taxpayer with dread, creating to be sttre an attrac- 
tive source of additional revenue, but clogging the administtative machine. y 
and threatening indeed its breakdown. 

1. Final determination and settlement of tax claims and assessmenits—I 
recommend therefore as the most urgent and tmportant of the measures of 
simplification which could advantageously be put into effect at once, an 
amendment authorizing the Commissioner of Internal Revenue, with the 
consent of the taxpayer and the approval of the Secretary of the Treas- 
ury (or under such other public safeguards as the Congress may prefer), to 
make a final determination and settlement of any tax claim or assassment., 
which shall not thereafter be reopened by the Government or modified or set 
aside by any officer, employee or court of the United States, except upon a 
showing of fraud, malfeasance, or mizrepresentation of fact materially affect- 
ing the determination thus made. 

This recommendation is of major importance. Av present the taxpayer 
never knows when he is through. Every time an old ruling is changed by 
court decision, opinion of the Attorney General or reconsideration by the 
department, the department feels bound to apply the new ruling to past 
transactions. The necessity of constantly corrected old returns and scttle- 
ments is as distressing to the department as it is obnoxious to the taxpayer. 

2. Interpretive regulations or Treasury decisions not to be retroactive 
—-as a desirable concomitant of the preceding suggestion and for reasons 
stated in explaining that suggestion, I recommend the adoption of an 
amendment providing in substance that in case of a segulation or Treasury 
decision made by the Commissioner or the Secretary or by the Commissioner 
with the approval of the Secretary is reversed by the subsequent issue of a 
similar regulation or decision, and such reversal is not immediately caused by 
or based upon an opinion of the Attorney Genoral or a decision of a court 
of competent jurisdiction, such new regulation or decision may be made 
effective from the date of approval. 

3. Five-year limitation on time for bringing suit for collection of taxes— 
Section 250 of the Revenue Act of 1916 now provides, in sub-division (d) 
that no suit or proceedings for the collection of any tax shall be begun after 
the expiration of five years after the date when the return was due or was 
made, except in the case of false or fraudulent returns with intent to evade 
the tax. This sub-division has been hald to apply only to taxes due under 
the revenue act of 1918. I recommend that this time limit be extended to 
all income and profits taxes due either under present or prior acts of Oongress . 

4. Simplification of Liberty bond exemption. The exemptions from 
income surtaxes authorized by the several] Liberty Bond Acts are highly 
complex and responsible for perhaps the most intricate schedule of the 
return which the individual taxpayer is required to fill out. My pre- 
decessor in office has recommended a consolidation of thesé exemptions, 
which, while not breaking faith with the holders of Liberty bonds, would 
simplify their tax returns, and operate to strengthen the market standing 
of such bonds without in any appreciable amount reducing the public 
revenue. I heartily endorse this recommendation, the detailed provisions 
of which may be found on pages 99 and 100 of the annual report of the 
Secretary of the Treasury for 1919. 

5. Compensation for personal service and gains from sales or dealings in 
property. The heavy surtaxes cause real hardships when income earned 
over a period of years is realized or received in one year and taxed as a lump 
sum in that year. I recommend, therefore, that such extraordinary in 
come, when it constitutes a material part of the gross income for that 
year, be deemed to have accrued or been received ratably during the years 
in which the service was rendered or the property held, and the amount of 
the extraordinary income so assigned to any year be subjected to the 
surtax rates prescribed by law for that year. 

7. Excess profits tax provision for the simplification and fundamental 
modification or repeal of the excess profits tax at the earliest possible future 
date, should in my opinion, be made now. In explaining this conclusion 
t is unnecessary to enter into a discussion of controversial details. Two 
facts impress me as indisputable and conclusive: First, the application or 
calculation of the excess profits tax is so complex that it has proved im 
possible to keep up to date the administrative work of auditing and assess- 
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ment. New returns are being made faster than old returns can be audited, 
resulting inp an accumulation of claims and potential back taxes the dangers 
of which have already been described. Second, the profits tax is confined 
to a small faction (in number) of the business concerns of the country. 
Personal-service corporations, partnerships, sole proprietors and most 
forms of trust organization are exempt from the tax. If tbe principle is 
sound, it should be extended to all forms of business organizations—a pro- 
posal which administrative considerations alone stamp as impracticable either 
in the present or any future period near enough to-be worth consideration. 

The general course or principle which simplification of this part of the 
tax law should follow, is 1 believe reasonably clear. The outstanding 
feature of the present system of income taxation in its most important 
application to business income, is the fact that we employ for this purpose 
two systems of taxation which are incommensurate and irreconcilable. 
Corporations pay the profits tax and norma! income tax while their stock- 
holders pay surtaxes on dividends or distributed profits, but nothing in 
respect of the undistributed corporate profits. On the other hand, sole 
proprietors and the members of partnerships pay full income tax, normal 
tax and surtaxes, upon the entire profits of their business whether Qis- 
tributed or not, but are exempt from the profits tax The profit tax on cor- 
porations is evidently meant to be a rough equivalent for the surtaxes levied 
upon the reinvested or undistributed profits of other forms of business. But 
no true equivalent is reached. In 1918 the members of a well known part- 
nership paid nearly $1,125,000 more taxes than they would have paid had 
their business been organized as a corporation. And the conirary is quite 
as frequently true. 

There should be one system and not two systems of income taxation ap- 
plicable to persons engaged in business. Substantial uniformity of treat- 
ment, or at least a nearer approach to uniformity of treatment, could be 
achieved in a variety of ways, the details of which it is not necessary to dis- 
cuss here. I outline below one such plan whicn nas many attractive features, 
the detailed provisions of which I shal be glad to supply upon request. The 
technical details while important, are elastic and susceptible of modifica- 
tion. The essential thing is to simplify the excess profits of corporations 
at a time when such taxation represenis simplification and relief, not further 
complexity and heavier burdens. Equalization of the tax upon corporate 
and unincorporated business can be accomplished now witb benefit to the 
corporations, the Government and the genetal public. We should grasp 
an opportunity which may never return. The principal features of the 
plan referred to above are as follows: 

(a) This plan is designed, first to eliminate from the war profits and ex- 
cess profits tax law (except as it is applied to profits derived from the so- 
called ‘‘war contracts’’) all reference to or use of invested capital and sec- 
ond, to place the taxation of incorporated and unincorporated business 
concerns, so far as may be, on substantially the same basis. 

(b) The first object is accomplished by substituting for the present 
graduated rates of 20% and 40%, a flat tax on profits in excess of dis- 
tributed earnings. A rate of 20% has been used as the basis of certain 
estimates quoted below, but the adoption of the proper rate is of course 
@ matter whica the committee will desire to settle for itself. It would be 
possible to adopt a declining rate, say of 25% for the first year in which 
the suggested amendment is in operation, 20% for the second year, and 15% 
thereafter. It is only necessary that the rate should be fixed at one figure 


for a particular year. 
(c) The second object could be accomplished (although the plan would be 


well worth while without this feature) oy making it explicit in the law that 
corporations have the right to pay dividends in bonds or promises to pay 
bearing a fair rate of interest which are taxable to the stockholders as ordin- 
ary dividends, or by authorizing corporations to receive back from their 
stockholders as paid in surplus, cash or other dividends recently distributed. 
Under these or analogous procedure a corporation could retain its profiis for 
use in the business and yet convert the profits tax into a genuine income tax. 
The excess profits tax would thus become a flat tax on undistributed earn- 
ings: “invested capital’’ would practically disappear and the corporation if it 
desired could place itself on substantially the same basis as the partnership, 
the persona! service corporation, and the sole proprietor. The principal 
object of this suggested amendment is to simplify the tax by removing the 
greatest inequality and complexity now found in the tax laws, i. e., uhe use 
of “invested capital."’ 

(d) Revenue needs make it impracticable in my opinion, to apply the 
preceding amendmen; to profits for the calendar year 1920. the taxes upon 
which wiil be payable in the calendar year 1921. But it should be put into 
effect as soon thereafter as the diminishing expenditures of the Government 
will permit. It is estimated that with a 20% rate and on the basis of 
present corporate net income the suggested amendment would reduce the 
tax revenue by approximately $430,000,000 a year. If, for instance, the 
amendment were adopted and made to apply to income received on and 
after Jan. 1 1921, the first reduction in the tax collections would occur in the 
last half of the fiscal year 1922 and would amount to $215,000,000 for that 
fiscal year. 

(c) However, present corporate conditions can hardly be maintained; and 
if corporate income declines and invested capita! increases as rapidly as they 
have done in the past twelve months the proposed amendment would prob- 
ably cause no reduction in the future revenue. New schemes are con- 
stantly being devised for the purpose of increasing invested capital. It is 
time to provide for a modification of the excess profits tax not only to relieve 
the taxpayer, but because of an approaching decline in its productivity. 

8. Reduction of surtaxes on income saved and reinvested. In connection 
with the suggested tax on the undistributed profits of corporations, attention 
May appropriately be directed to a possible extension of its application, 
which would go far to rectify one of the most dangerous defects of the present 
income tax. Because of possible doubt about the effect of such a change 
upon the revenue, and because the details of the proposal as they may now 
present themselves to my mind could not accurately be said to simplify the 
mere computation of the tax, I do not urge its adoption at this session of 
Congress; but I have no hesitation in expressing my persona! opinion that 
this or some similar amendment embodying the same idea could advan- 
tageously be adopted to take effect at the earliest future date at which in 
the opinion of the Congress revenue needs and prospects permit. 

While it is vitally important that saving and reinvestment effected through 
the medium of the corporation should not be dealt with more leniently than 
similar savings made by the partnership or individual, it is equally important 
that methods of taxation employed should in all cases penalize saving and 
investment as little as possible. Our present surtaxes offend greatly in this 
respect. We attempt to levy surtaxes rising te 65% upon ordinary in- 
come, while there are thousands of millions of tax free securities in the 
market, the income from.which is practically exempt from ali taxation. The 
result is to make investment by wealthier taxpayers in the expansion of 

indvstry of foreign trade, unattractive and unprofitable. It is obvious that 
this situation should be remedied. 

The remedy which most commends itself to my judgment at the present 
time, is to reduce (e. g. by one fourth) surtaxes attributable to that part of 

¢he net Income which is saved and reinvested in business or properly yield- 


| 





ing taxable income and at the same time to limit the total amount of such 
reduced surtaxes to the same percentage (e. g. 20%) of the reinvested in- 
come as the rate imposed upon the undistributed profits of corporations. 
The maximum tax upon such saved income would thus be approximatel 
the same, whether reinvested by the individual, the partnersnip or the 
corporation, and whether reinvested personally by the stockholder: of a cor- 
poration or by such corporation for its stockholders. If at any later date, 
the profits of a corporation which had paid the undistributed profits tax 
came to be distributed a credit equal to the tax already paid by the corpora- 
tion could, if it were thought wise, be easily granted to the stockholders. 

The revenue lost by such an amendment could, if necessary, be made up 
by increasing the normal tax or that portion of the surtaxes attributable 
to income spent for purposes of consumption. But the time is fast approach- 
ing when the adoption of such an amendment would cause little real re- 
duction of the revenue. We cannot long continue to collect surtaxes rising 
to 65% upon income from ordinary business and investment while exempt 
interest at a remunerative rate can easily be secured from tax free bonds. 
We must take something tess than 65%, or in the end take nothing. On 
the other hand, no reduction is urged in respect to income spent for un- 
necessary or ostentatious consumption: income saved and invested in 
property or business yielding a taxable income should be taxed at a lower 
rate; income spent for consumption or invested in tax exempt securities 
should pay at established rates, both the normal] tax and surtaxes. To the 
extent that it fails on savings the income tax should be reduced to the extent 
that it is a tax on waste it should be maintained or even increased. 

Under the revenue act of 1948 personal service corporations are treated 
substantially as partnerships, i. e. the corporation as such is exempt from in- 
come, profits, and capital stock taxes, but siockholders are subject to both 
normal income tax and surtaxes upon their full distributive shares in the net 
income of the corporation whether such income is actually distributed or not. 
The validity of this procedure is involved in the gravest doubt by the doc- 
trine enunciated in the stock dividend case, which apparently leads to the 
conclusion that a stockholder of a corporation particularly a minority stock- 
holder, cannot be taxed (without apportionment to population) upon a 
share of the corporation's income which he has not actually received. It is 
possible notwithstanding the above reasoning that the present statutory 
method of dealing with personal service corporations might be sustained on 
the ground that it represents in general, in its effect upon personal service 
corporations and their stockholders as a class, a relief provision imposed itn 
lieu of the excess profits tax which is unsuited to personal service corpora- 
tions and if applied to them generally would in many cases work intolerable 
hardships. But this interesting question need not be discussed here. There 
is a grave possibility, if not probability, that the stock dividend decision 
practically exempts from all income and profits taxation a group of approxi- 
mately 2,500 corporations and their stockholders, who would pay under ex- 
isting law—and should in fairness pay at least—from five to six million dol- 
lars. This possibility with its consequent uncertainties should plainly be 
removed by the passage of amendatory legislation. 

Fortunately it is possible to place personal service corporations and their 
stockholders in nearly the same position that they now occupy—in a man- 
ner wholly consistent with the spirit and letter of the ruling of the Supreme 
Court—by applying to such corporations onandafter Jan. 11918. the tax 
on undistributed profits recommended above for all corporations on and 
after Jan. 11921. This tax would of course be in lieu of the war profite 
and excess profits tax which because of its dependence upon ‘invested 
capital’ cannot intelligently be applied to personal service corporations in 
which, by definition, ‘capital (whether invested or borrowed) is not a ma- 
terial income producing factor.’ It is plain also that the law should be so 
amended as to tax dividends received by the stockholders of personal ser- 
vice corporations in the same manner as other dividends are taxed. 

It would be desirable moreover, in my opinion, to permit personal ser- 
vice corporations at their option to distribute during the year 1920 cash or 
other taxable dividends to the full extent of their profits earned during 1918 
and 1919, but not yet distributed: and such retroactive distributions should 
be made taxable by the stockholders at the surtax rates applicable to the 
years in which the profits were accumulated by the corporation. By so 
doing persona! service corporations could, it they desired, place themselves 
and their stockholders in nearly the same position that they now occupy, 
i. e., they would pay no profits tax at all, while the entire corporate income 
(having been distributed) would be taxable in the hands of the stockholders. 
Indeed so closely would the proposed plan resemble in effect the method of 
taxing personal service corporations prescribed in the revenue act of 1918 
that it would be eminently proper—and probably a source of great conven- 
lence to the taxpayers concerned—to authorize personal service corpora- 
tions with the written consent of their stockholders to select voluntarily 
to pay for the years 1918 and 1919 prescribed in the revenue act of 1918. 

Estimates of probable loss in revenue resulting from the decision in 
Eisner vs. MacCompber: the loss resulting from this decision falls into two 
principal classes, that chargeable to the possible exemption of public service 
corporations and their stockholders, and that chargeahe to the complete 
exemption of the stock dividends. ‘Lhere are about 2,500 personal service 
corporations having net income of approximately $30,000,000 involved, 
ihe taxes upon which under existing law, do not exceed $6,000,000 for the 
year 1918 and a slightly smaller amount for the year 1919. The aggregate 
loss for the two years 1918 and 1919 would probably be between $10,000,000 
and $12,000,000. The need for legislation in this connection arises not so 
much from the possible loss of revenue as from the obvious undesirability of 
permitting 2,500 corporations and their stockholders to escape both the taxes 
upon corporations and those imposed upon individuals. The loss resulting 
from the exemption of stock dividends is very difficult to estimate owing to 
the fact that such dividends have not in the past been separately shown on 
the returns, while the losses from the exemptions of stock dividends as such 
will be partially or wholly offset by the heavier taxes resuiting from the 
decision upon any gains realized from subsequent sales of the stock, and by 
other offsetting factors which need not be mentioned in detail. After con- 
sideration of these fuctors the actuary of the Treasury Department estimates 
that the net loss of refund of taxes already paid, i.e., taxes for the period 
ending with the year 1918 will be in the fleighborhood of $35,000,000 and 
that taxes for the year 1919 (payable in the calendar year 1920) will be 
reduced approximately $70,000,000 on this account. These figures may be 
regarded as maximum and most of the experts of the department are of the 
opinion that the entire net loss resulting from the exemption of stock divi- 
dends will amount to less than $25,000,000. 

The suggestions made above do not comprehend all the changes in the 
present law, which in my opinion could be advantageously adopted at the 
present session of Congress. I have confined my suggestions to an trre- 
ducible minimum of measures looking largely to the simplification of the 
income and profits taxes, for the consideration of which there still remains 
time and action upon which at this session of Congress may reasonably 
be asked by the tax paying public. I shall be glad upon request to submit 
drafts of amendments embodying the suggestions here presented and to 
place at your disposal for the work of tax revision all of the personnel and 
acilities of the Treasury D-partment, 
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HOUSE PASSES BILL AUTHORIZING UNITED STATES 
GRAIN CORPORATION TO SELL FLOUR FOR 
RELIEF IN EUROPE. 


The bill permitting the United States Grain Corporation 
to sell 5,000,000 barrels of soft wheat flour for cash or on 
credit to Austria, Poland and Armenia, was passed by the 
House on March 15 by a vote of 283 to 12. Eleven Demo- 
crats and one Republican voted against the bill. They were 
Representatives Bankhead, Alabama; Blackmon, Alabama; 
Buchanan, Texas; Garner, Texas; Rayburn, Texas; Sisson, 
Mississippi; Stephens, Mississippi; Thomas, Kentucky; 
Wilson, Illinois; Johnson, Kentucky; Johnson, Mississippi, 
Democrats; and Kraus, Indiana, Republican. The pro- 
posal to sell the flour on credit in Europe was referred to in 
these columns last week, page 1040, and is in lieu of the earlier 
plans to extend credits (criginally $150,000,000 and later 
reduced to $50,000,000) in behalf of the starving peoples of 
Austria, Poland and Armenia. Representative Kitchin 
during the debate on the bill on the 15th said in part: 


I do not think there is a man here who is so lacking in humanity or 
who has the courage to vote against this bill. I am going to see that we 
have a2 record vote un it so that every man can vote according to his judg- 
ment and conscience. But I cannot understand why ation has not been 
taken earlier. A month and a half ago the Committee on Ways and 
Means reported out a bill granting this same relief, only it was expressed 
in dollars—$50,000,000— while this bill, according to Mr. Barnes, and 
according to other testimony, appropriates flour worth $53,000,000, or 
$3,000,000 more than the origina! bill. This flour is worth $10 60 a barrel. 
s0 5,000,000 barrels is $53,000,000, or $3,000,000 more than tbe bill which 
the Rules Committee refused to permit the House to consider. 


The following is the bill as passed by the House on the 15th: 


IH. R. 12954.} 
A BILL providing for the relief of populations in Furope and in countries 
contiguous thereto suffering for want of food. 

Be it enacled by the Senate and Huuse of Representatives of the United States 
of America in Congress assembled, 'That, for the participation of the Govern- 
ment of the United States in the furnishing of foodstuffs to populations in 
Europe and countries contiguous thereto suffering for the want of food, 
the United States Grain Corporation is hereby authorized, with the ap- 
proval of the Secretary of.the Treasury, to sell or disnose of flour now in its 
possession, not to exceed five million barrels, for cash or on credit at such 
prices and on such terms or conditions as may be necessary to carry out the 
purposes of this Act and to relieve populations in the cuuntries of Europe 
or countries contiguous thereto suffering for the want of food: Provided, 
That an audited, itemized report of the receipts and expenditures of the 
United States Grain Corporation for the purposes authorized by this 
Act shall be submitted to Congress not later than the first Monday in 
December 1920. 








SUGAR EXPORTS FROM CANADA PROHIBITED. 


The Canadian Trade Commission announced in a memo- 
randum on March 18 that no licenses for exportation of 
sugar would be issued until domestic needs were satisfied. 
The Trade Commission now has full control over imports 
and exports of sugar. 

There is no likelihood of a reduction in sugar prices, the 
Commission’s memorandum said. It was pointed out sugar 
consumption had increased 20%, due to “increase in popu- 
lation, higher wages and prohibition.’’ Persons who for- 
merly consumed liquor now eat sweets for stimulants, the 
Commission said. 

Canadian refiners, it was said, according to the Commis- 
sion, could at this time export sugar to the United States 
markets at an average price of $1 35 per hundred pounds 
above Canadian prices if exports were permitted. The Com- 
mission has advised consumers to begin buying by a store 
of sugar for the coming season. 








DIFFERENCE IN EXCHANGE FACTOR IN SUSPEN- 
SION OF EXPORT FIRM OF GEORGE MOGENSEN. 


“The heavy difference in exchange during the last few 
months, taken in connection with the refusal of payment by 
Rumanian merchants to the amount of over $400,000 of 
invoices,” is given as the immediate cause for the suspen- 
sion of business on March 17 by the firm of George Mogen- 
sen, which had conductgd a general export business at 50 
Broad Street, this city, with branches in Paris and several 
other European cities. A general assignment in favor of 
William C. Fitts for the benefit of creditors was filed on the 
17th inst. by the firm, consisting of George Mogensen and 
Gerome 8. Dumont. Following the assignment H. and J. J. 
Lesser, attorneys for three creditors whose claims aggregate 
$2,217, filed an involuntary petition in bankruptcy. The 
petitioning creditors are the Western Union Telegraph Co., 
whose claim is for $2,000; Charles Viale & Co., Inc., $190, 
and Morris S. German, $27. The assignee Stated that, 
although the liabilities will aggregate about $2,000,000, 
the assets, if realized upon, will amount to consideably 
more. In the statement giving the exchange situation as the 
immediate eause of the firm’s difficulties, it was also said 





that the suspension ‘‘was necessitated, by a combination of 
circumstances, some of which have tended to hamper the 
banking credit of the firm.”’ 








“INCREASED PRODUCTION CONVENTION” OF U. 8. 
CHAMBER OF COMMERCE. 


Seeing in increased production a means of restoring normal 
business and price conditions, the Chamber of Commerce 
of the United States, it was announced on Mar. 15, will 
make its eighth annual meeting, to be held at Atlantic City, 
Apr. 27 to 29, an “Increased Production Convention.” 

The announcement of the Chamber says: 

This subject is considered of such importance that in working out a 
program for the meeting every topic will be considered from this viewpoint. 
Lack of production, it is pointed out, is one of the chief causes of the high 
cost of living, which cannot be reduced until more goods are put on the 
market. The present is a seller's and not a buyer’s market. Prices have 
been forced up by competitive bidding. This in turn has made necessary 
unusual wage increases, with a still further rise in manufacturiag and pro- 
duction costs. 

Even with the exchange situation as it is, with its threatened curtailment 
of exports to Europe, manufacturers generally believe it will be a long time 
before production in the United States catches up with the demand for 
goods. ‘In the meantime producers are faced with the task not only of 
meeting current demands, but with making up in some directions produc- 
tion lost as a result of the diversion of manufactured goods for war purposes. 

The general subject of increased production has been divided up in the pr 
gram for the convention into sub subjects. The first to be taken up will 
be the government in relation to production. Under this heading will be 
considered anti-trust legislation and taxation. Business of every kind 
is keenly interested at this time in the situation with respect to taxation, 
especially in the subject of excess profits taxes, against which there has been 
general complaint. 

The second general subject to be taken up will be transportation in rela- 
tion to production. This will include both land and water transportation. 
One of the chief causes of lack of production just now, it has been pointed 
out, is the general shortage of railroad equipment. One authority estimates 
that the country is short at least 200,000 box cars and all lines of industry 
have felt the shortage. bic omits 

International finance and ite relation to world production has a prominent 
place on the program. This subject will be discussed both from the finan- 
cier’s and the business man’s point of view. The Chamber has just ex- 
pressed its willingness to name delegates to an internationa] financial con- 
ference under limitations outlined by the Treasury Department. Lack of 
means of financing European industries is a decided factor in retarding 
production in many of the countries of Europe. 

One general session of the convention wil] be given over to agriculture in 
relation to production. Here will be presented for discussion the part of 
the government, the farmer and the business man in agriculture. Secretary 
of Agriculture Meredith will speak for the government. 

Another important genera! subject will be the relation of labor to pro- 
duction. This will be approached from botn sides, the employee's view- 
point being presented by a representative of the American Federation of 
Labor and the employer's by a business man. 

Besides the general sessions there will be held group meetings, divided 
as along the great divisions of industry. In those meetings the subject 
of increased production, as in the general meetings, will be the main topic 
discussed. 


JOHN BARTON PAYNE SWORN IN AS SECRETARY 
OF INTERIOR. 

John Barton Payne retired as Chairman” of the U. S. 
Shipping Board on Mareh 15, on which date he was sworn 
in as Secretary of the Interior, succeeding Franklin K. Lane, 
who retired on March 1. Reference to the’ appointment of 
the latter as Mr. Lane’s successor was made in the “Chron- 
icle’’ of March 21, page 714. Mr. Payne’s nomination as 
Secretary of the Interior was confirmedjby the Senate on 
Feb. 28. Before retiring as Chairman of the Shipping Board, 
Mr. Payne created two new positions, that of General 
Counsel and General Solicitor. Robert A. Dean, General 
Counsel for the Emergency Fleet Corporation, was appointed 
to the first office and Charles F. Dutch was made General 
Solicitor. 


NOMINATION OF REAR ADMIRAL*BENSON AS 
MEMBER OF U. 8. SHIPPING BOARD 
CONFIRMED. 


The nomination of Rear Admiral William 8. Benson to be 
a member of the U. 8. Shipping Board was confirmed by the 
Senate on March 13. While Rear Admiral Benson replaces 
John Barton Payne on the Shipping Board, he is appointed 
only as a member; it is expected, however, that he will be 
made Chairman of the Board. Mr. Payne relinquishes the 
Chairmanship of the Board to become Secretary of the 
Interior. 


ASSOCIATION OF RAILROAD SECURITY OWNERS 
PROPOSES COMMITTEES TO CONSIDER 
NEW RAILROAD LAW. 


There was made public last Monday(Mar.15)a report deal- 
ing with the activities of the National Association of Railroad 
Securities, which was submitted by the President, S. Davies 
Warfield, at a meeting of the Committees of the Association, 
a resolution being unanimously adopted thereat, authorizing 
the President and officers to carry out the suggestions there- 
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in made. A resolution was also adopted authorizing the 
President to arrange for representatives of the Association 
and Counsel to attend the hearing announced by the Inter- 
State Commerce Commission for Monday next (Mar. 22) in 
respect to the administration of the new railroad law. The 
report calls attention to the fact that the administration of 
this act affects not alone the owners of railroad securities, 
but of every business enterprise. The creation of Commut- 
tees of railroad directors, shippers organizations and the 
National Association of Owners of Railroad Securities for 
the consideration of problems affecting their interests, is 
recommended in the report, the suggestions of which, were 
adopted and authorized to be carried out as follows: 

(a) That we communicate with the directors of Class 1 railroads suggest- 
ing that the board of each road name a director from its number to serve 
on a committee to be known as ‘““Committee of Railroad Directors.’’ This 
Committee of directors to name a smailer committee composed of not more 
than twenty directors. The committee of twenty to name a sub-committee 
of say seven. The members of these committees to be selected geographic- 
ally. 

That there shall be referred to this committee the questions of policy, 
both public and legislative, with which the railroads will have to deal, also 
matters of legislative, financial policy in respect to the railroads as a whole. 

The members of this committee should be composed of directors in touch 
with general business and financial conditions. 

(b) That the National Association of Owners of Railroad Securities will 
designate a committee to meet with the committee of directors and discuss 
matters properly before the two bodies so constituted. Action jointly 
taken to be binding on both. 

(ec) That the organization known as the American Railroad Association, 
with headquarters at Chicago and now maintained by the railroads, pre- 
sents the means of solving the technical problems that arise from time to 
time and which affect all the railroads and in the disposition of which all 
the railroads could concur, and such matters may be disposed of by that 
Association. Mr. R. H. Aishton, among the abelest railroad executives in 
the country, is President of that Association. 

(d) That the larger shipping organizations of the country be asked to 
name a committee from among their execuvive or other committees as a 
standing committee to confer with a like committee to be appointed by 
the Executive Committee of this Association to take up questions proper to 


be considered by the owners of the properties with those upon whom their 
business depends, 


This Association, it is recalled, originated and urged be- 
fore the committees of the two Houses of Congress the placing 
in the Act of a fixed percentage return to be computed on the 
fair value of the property of the railroads in the aggregate, 
and with a division of earnings in excess of six per cent 
on the fair property value of each individual railroad. 
This regulation of excess earnings, it is pointed out, is 
necessary to secure the fixed percentage return also to an 
adjustment of rates sufficient to maintain transportation 
as a whole.@@These provisions are both contained in the 
“Transportation Act.’’ 

Mr. Warfield in his report leads through the negotiations 
with the Government of the standard form of contract during 
Federal control and the difficulties their representatives and 
counsel experienced in securing changes therein recognized 
as vital to the security owners through failure to secure co- 
operation from railroad sourees. He gives in detail the 
circumstances under which the owners approached the return 
of their properties and the necessities for changing the organic 
law to admit of rates sufficient to allow for great diserepan- 
cies in earnings between the various railroads and to re- 
establish railroad credit. He asserts that many of these 
necessities are not operating matters and should {not be left 
to the decision of any organizations of purely operating 
executives. [tis pointed out that the questions at issue are 
altogether too far-reaching and vital to the people as awhole 
to permit of errors in judgment between the owners and ope- 
rating executives. They should have their proper place in 
settlement of these questions and, it is declared, that the 
publie will not stand for any further mistakes on the part of 
the railroads. That a continuation of errors in policies will 
inevitably lead to Government ownership. Mr. Warfield 
SUVS" 

The responsibilities devolving upon the Association, growing out of the 
enactment of this legisiation, are very great, for it contains substancially 
every fundamental for which the Association stood from the outset. If the 
enactment of this law could alone solve the problems of the railroads, the 
Association's activities might end with its passage. But no law can func- 
tion automatically. Few statutes have been enacted by Congress upon the 
succesful administration of which so much depends and with results so 
far-reaching. Private ownership and operation of the rail transportation 
system of the country is ai stake. Whatever its defects, no other country 
has prospered as this has under private operation of its railroads. Yet 


Government ownership may result, although the country is overwhelmingly 
opposed to it, from failure to carry out the intent and purposes of this law. 


Allusion is made to the conditions obtaining at the time of 
the organization of the Association and its first statement in 
917 to the publie calling attention that: 


A “‘state of mind” hostile to carriers has been created in nearly every 
leislative relation, whether National or State. This has resulted in a 
sieady encroachment upon the property ights represented by bo.ds 


and stock. 
under th ,heading “Publ 





The report continue 
the Railroads” 


‘Poliey 





The fact cannot be concealed that this resulted largely from the railroads 
themselves in the public policy which had been pursued. The stubborn 
fact that these public service carriers bore a relationship to the puolic which 
demanded that in their operation the first consideration should be the public 
interest, the railroads apparently would not recognize. They declined to 
accept the fact that the railroads were not any longer private enterprises 
in the sense that they could be operated as a private business not required 
to be conducted under a franchise right and as a public service. 


Referring to the circumstances of the return of the rail- 


roads, the report states: 

It was under circumstances such as these that the owners of the railroads 
were to approach the questions involved in the return of their properties. 
Not alone were matters incident to the physical condition and operation 
of the properties to be considered, but questions of far greater import. 
What were to be the methods of regulation under which the railroads would 
be operated. Were they to go back under the old conditions of uncertainty 
and turmoil . The roads were to be returned with some of them as the result 
of the war not making their operating expenses. Some of the great systems 
were on an earning basis of only twenty to twenty-two per cent. of their 
standard rental, while others were earning from 145% to 200% of their 
standard rental. How were such disparities to be provided for. Were 
those to whom the owners of their securities were required to look prepar- 
ing to profit by past experience and find some constructive basis upon which 
the Government,the public and the railroads couldstand. Nosuch evidence 
has yet been given in the proposals of legislation advanced by the Associa- 
tion of Executives. 

The records show that the representatives of railroads had committed 
themselves irrevocably to compulsory Federal incorporation and other dis- 
turbing measures as the basis of their past and present desires in Congres- 
sional legislation. It had been sufficiently proven to the satisfaction of your 
Executive Committee that apart from its unpopularity with the public and 
its dangers to the railroads compulsory Federal incorporation was uncon- 
stitutional. The Association secured as Advisory Counsel, in addition to its 
General Counsel, Messrs. Elihu Root and John G. Milburn (New York), 
John 8. Miller (Chicago), Hugh L. Bond, Jr. (Baltimore, Md.), and Forney 
Johnston (Birmingham, Ala.). You are familiar with the unanimity with 
which these lawyers as well as our Genera] Counsel] pronounced compulsory 
Federal Incorporation unconstitutional, in addition it would lead to endless 
litigation. 

The report closes with the following: 

The fact should not be lost sight of that the individual investor who takes 
his case through an Association organized as this is, before the public, the 
legislative and regulatory bodies and the shippers, has a standing far differ- 
ent from the railroad corporation, as such. He represents, through the 
mutual institutions with which he is identified or in himself personally, 
an individual interest: he is more responsive to the public interest and the 
public will be more responsive to his attitude. No railroad corporation 
can occupy a corresponding relation to the people. BR ™ +2 Bre ke 








A. M. SAKOLSKI ON THE PRESENT RAILROAD 
SITUATION. 


A comprehensive article on “The Present Railroad Sit- 
uation” in which is reviewed the old conditions and the new 
law has come from the pen of A. M. Sakolski, Ph. D., author 
of American Railroad Economics and a member of the bond 
department of the Equitable Trust Company of this city. 
The article was prepared for and is copyrighted by the 
Bankers’ Statistics Corporation and was made available 
March 9. In his analysis of the new law Mr. Sakolski points 
out that “in view of both the tremendously expanded fune- 
tions of the Inter-State Commerce Commission and the 
endless perplexities of official rate making, it is exceedingly 
difficult to express any conclusions regarding the immediate 
or ultimate effects of the new railroad legislation.” He 
also says: 

The direct outcome on the exclusive rate determining powers of the Com- 
mission is problematical. Rate making of itself is such a delicate task than 
when a scale of charges is once established, railroad managers will be loath 
to make adjustments warranted by changes in competitive forces or its 
traffic conditions. This rate rigidity is likely to be intensified under the 
new powers of the Commission, since, in order to create conditions leading 
to the acceptance of its theory of rate making, the Commission, in addition 
to controlling without State interference every detail of railroad policy, 
must provide a grouping of lines and systems that will tend to maintain 
sectional economic differences. This of itself promises to involve sectional 
controversies aside from its effect on the financial status of the companies. 

The provisions of the new law establishing exclusive Federal supervision 
of capitalization and a strict control of railroad financing, though probably 
eliminating speculative features, may affect a much needed stability in the 
value of railway securities. This is further fostered by prevention of excess- 
ive competitive railroad building and of the economic wastes of transporta- 
tion. Sectional controversies and political exigencies may be expected 
to modify administration policies in these matters, but a national slacken 
ing in the pace of transportation development and a gradual adjustment of 


traffic routes to meet the needs of sectional economic conditions should tend 
to eliminate unfavorable results. 
In discussing the pre-war period Mr. Sakolski said: 

The impending adverse financial situation of American railroads in general 
at the outbreak of the European war may be ascribed largely to the follow- 
ing causes: 

(1) Small earning capacity of new branch mileage and non-income pro- 
ducing improvements. 

(2) Reduced scale of operating economics. 

(3) Higher standards of railroad service. 

(4) Increasing wage costs. 

(5) Increasing rates paid for capital. 

(6) Adverse legislative enactments. 


In enlarging further upon the above Mr. Sakolski in his 
treatise says as to item 6: 

Restrictive and punitive railroad legislation both State and Federal, 
during the decade prior to the war, had grown with such cumulative in- 
tensity that railroad officials in 1916 joined in a concerted movement to 
appeal to Congress for an entire new scheme of railroad control whereby 
all uncertainty of public policy would be removed and the companies re- 
lieved of the vexations State interference and political railroad baiting. 
All told, between 1912 and 1915 it was computed that upward of 4,000 bills 
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affecting railroads were introduced into the National and State legisla- 
tures, of which 440 became laws. Whatever the purpose of these laws, 
there was most always one certain result, viz., increase in operating costs. 
The full crew laws, which during this period were enacted in the most im- 
portant States, were extremely costly, the law of the small State of New 
Jersey adding an operating cost of something like $400,000 annually. 


As to railroad conditions on Americans entrance in war, 
Mr. Sakolski says: 


When the United States entered the war in the Spring of 1917 the rail- 
road problem had become acute. There was a shortage of equipment of 
all kinds, an insufficient and inefficient labor supply; a declining margin of 
net earnings, and an impending demoralization of railroad credit. Added 
perplexities were found in the uncertain political attitude toward the rail- 
roads. The conflicting regulations of the States and the Federal Government 
prevented efficient co-ordination of the country’s transportation system and 
with causing an annual loss to the companies estimated at over $100,000.000 
annually. In the endeavor to have a fixed and uniform railroad policy 
established throughout the Union, the leading railroad systems organized 
an Executives Advisory Committee, to place before Congress a plan of 
control whereby the companies would be freed from the authority of the 
various State Commissions and at the same time would be assured a certain 
and fixed policy of Governmental administration to whica they could adiust 
their schemes of operation and expansion. The Congressional committee, 
appointed to inquire into this subject (known as the Newlands Committee) 
held a number of hearings during 1916 and 1917, but practically abandoned 
ts work with the declaration of the war. The whole matter, therefore, 
was left in abeyance to be finally taken up again after the return to peace 
conditions. 

During the nine months of the war preceding Government operation, 
the railroads of the country floundered in a sea of irresponsible centralized 
direction while under private and responsible financial control. The 
companies voluntarily surrendered their individual! initiative and independ- 
ence a8 &@ War measure, but without any adequate relief to assure their 
financial or corporate integrity. Under this system the operating diffi- 
culties multiplied to an extent that made direct Government operation not 
only a military but a financial necessity. 


Whatever may be said of the policy of Government opera- 
tions of the railroads, Mr. Sakolski observes ‘“‘there can be 
little doubt that considering the circumstances the owners 
and managers of the lines were benefitted thereby.” He 
continues: 


Private operation under military necessity could have hardly continued 
without general bankruptcy or financial demoralization. It cannot, in 
fairness, be said, however, that the assumption of direct operation by the 
Government has not fostered serious evils. The diversion of traftic from 
customary channels, the laxity of executive morale, the inefficiency of labor 
and the resulting high operating costs, the impaired earnings, the under- 
maintenance and the general disorganization of competing progressive 
forces together with the loss of adaptation of each line to traffic and operat- 
ing conditions are all matters which will require adjustment if a regime of 
private initiative and management is again to prevail. Before any predic- 
tion as to the future status of the transportation systems of the country 
can be made, it should be clearly borne in mind that the railroads now 
returned to their owners are not the same properties as when taken over by 
the Government. The metamorphosis, though not physically complete, 
marks a new stage in their life history. In judging railroad investment 
values or railroad possibilities for public service past history may offer little 
assistance. 

When the railroads were taken over, freight cars, because of the universal 
labor shortage, were generally in poor condition. Under the Administra- 
tion car pooling arrangement during Government control, there was no 
incentive on the part of the operating officials to keep their cars in repair, 
since only a smail percentage of each company’s cars would remain on its 
own lines. This circumstance combined with insufficient skilied car re- 
pairers contributed toward general freight and passenger car deterioration. 

In addition to physical impairment, account must be taken of depreciated 
earning capacity. When all the data bearing upon the subject are avail- 
able, it will be found that the deficit incurred by the Railroad Administra- 
tion will be larger than any estimate of its which has yet been made. Sta- 
tistics of the Inter-State Commerce Commission snow that in the year 1919 
the net operating income of large roads having a total mileage of 234.000 
miles was less than $516,000,C00. The net operating income of these roads 
in the three test years on whicn the guaranteed standard return to the com- 
pany is based was $950,000,000. This would indicate a deficit of about 
$450,000,000 in 1919, which added to approximately $250,006,000 in 1918 
makes a total Government loss of more than $700,000.000. 

Because of the exigencies of war time Governmental operation, the earn- 
ings statements of individual companies can hardly be used as a guage of 
future probabilities or even possibiiities. Moreover, under the new rule 
of rate making together with the profit-sharing arrangements with the 
Government, it is not likely that the former motives for profitable operations 
will again be present. 


From his “Analysis of the New Law” already referred to 
above, we take the following: 


The Rule of Rate Making. 


The new railroad act provides:— 

‘*In the exercise of its power to prescribe just and reasonable rates, the 
Comunission shall intiate, modify, establish or adjust such rates so that car- 
riers as a whole (or as a whoie in each of such groups or territories as the 
Comznission may from time to time designate) will, under honest, efficient 
and economical management and reasonabie expenditures for maintenance 
of way, structures and equipment, earn an aggregate annual net railway 
operating income equal, as nearly as may be, toa fair return upon the aggra- 
gate value of the railway property of such carriers held for and used in the 
service of transportation.” 

This rate making provision, regarded as the most important provision 
in the whole law, adds nothing new in theory or in fact. Under the law as 
laid down by the United States Supreme Court (in the Minnesota rate 
cases), public util'ties including railroads are entitled to ‘“‘a fair return on 
the value of their property."" The perpetual difficulty has been to clearly 
define fair return and fair value. For almost a decade under the valuation 
clauses of the Inter-State Commerve Act, the Commission has been endeay- 
oring to establish a basis of fair value. No definite policy has been adopted. 
nor is one likely to be finally and conclusively adopted until after years of 
litigation. In the meantime, the question of rates is of paramount import- 
ance, since when the six months’ period of Government guaranteed earnings 
expires, the companies must aepend on their own financial resources to 
keep out of general bankruptcy. Hence it is generally assumed that in the 
six months period, the Inter-State Commerce Commission will establish 
a new and higher level of freight rates. 





But it is freely acknoelwdged in all quarters that a higher level of rates 
does not solve the problem satisfactorily to all interests. In the petitions 
for general rate increases prior to Government operation, the settlement 
of the cases were complicated by the unequal financial condition of com- 
peting carriers. ‘The so-called ‘‘weak roads” were always “up against it’’ 
because of the good showing of the competing strong ines. For this reason 
it was difficult for the carriers operating in a common territory to base 
their claims for higher compensation on their aggregate earnings. Accord- 
ingly a theory was evolved and strongly advocated by certain railroad 
interests, particularly the National Association of Railway Security Hold- 
ers, that operating income of the strong roads in excess of a fair return 
upon the value of their railway property should be shared with their weak 
sisters. Congress has partially accepted the ‘“‘weak roads’ argument. 
The new act provides that such carriers which under the rates prescribed 
by the Commission as “receive a net railway operating income substantially 
and unreusonably in excess of a fair return upon the value of their railroad 
property shall hold such part of the excess, as hereinafter pre- 
scribed, as trustee for, and shall pay it to the United States." 

As prescribed by the law, one-half of the ‘excess earnings’’ (which during 
the next two years is to be the amount in excess of 6% of the value of the 
property held and used for transportation services) shall be used by the 
Commission in making loans to needy carriers for capital expenditures or 
+o meet matruing securities, or “by purchasing transportation equipment 
and facilities and leasing the same to the carriers.”’ 

Although Con.zress in the foregoing provisions guarantees no fixed rate of 
return to any individual raiiroad company and does not even assure any 
company against bankruptcy because of inability to refund maturing secu- 
rities or to obtain necessary new capital: it does offer a convenient means 
of tiding the weak systems over bad times. The arrangement whereby 
the Government is to receive one-half of the ‘‘excess earnings’ without a 
corresponding guarantee to each road of a fixed or minimum return, secms 
illogical and has no exact counterpart in any other national legislation. In 
France, the national Government shares in the profits of the railroads, but 
in return it guarantees a minimum rate to the holders of the railroad securi- 
ties and protects the companies from competition. Moreover, the French 
railroads are operated under concessions from the national Government, 
whereas the United States railroads are incorporated under the State chart 
ers and enjoy n> particular franchise from the Federal authorities. 

In connection with the ‘‘weak roads’’ argument, it has been aptly pointed 
out by Judge Lovett, Chairman of the Union Pacific system, that no scale 
of transportation charges would be justified which would ‘reward improvi- 
dence or mistakes or misfortunes in locating and building railroads, or pos- 
sible inefficiency in management and operation.’’ In answer to Judge 
Lovett. however, it may be stated that under our present advanced in- 
dustrial development, there are few railroads in the United States that are 
not now economically justified and that no modern well populated nation 
can thrive with railroad tines merely covering the most economical location 
from a construction viewpoint. To provide against future improvidence 
and mistakes in railrvad expansion, the new railroad act, as enacted, re- 
quires all new extensions and construction of new lines to be approved by 
the Inter-State Commerce Commission. Abandonments, likewise are not 
permitted unless official sanction ts received from the Commission. 


Stabilization of Credit. 


In the absence of a fixed guarantee of nct earnings tu individual railroads # 
it cannot be expected that the new legisiation will mmmediately effect a com” 
plete stabilization of railroad credit. In pleas for higher railroad rates the 
point has been made that the cost of capital was an important element in 
the adequate provision of railrvad facilities. Because of the impairment of 
credit, the transportation companies have been unable to obtain required 
additional capital funds. The seriousness of this situation is manifest when 
it is computed on good authority that the railroads as a whole will require 
during the nect three years $6,009,000 ,000 to place them in a condition to 
supply the country’s transportation needs. (See Railway Age, Jan. 2 1920). 
For a decade before the war, the new capital investment of the railroads 
amounted to more than a half billion dollars annually, and as this amount 
had to be obtained mainly from investors who have the free choice of placing 
their funds in other securities which they may deem more desirable, the 
railroads must adjust their borrowing rates to meet the competitive invest- 
ment market. , 

There is no doubt that this phase of the proolem was considered by Con- 
gress. The provision in the law creating a revolving fund of $300,000 ,000 
for new capital and the prescribed application of the Government's share 
of ‘excess profit’’ to needy lines for capital expenditure, though constituting 
a “half loaf’ measure of relief, is better than no loaf at all. 

There is every reason to believe that the inter-State Commerce Com- 
mission in adjustinz the general rate levels will give full censideration to 
railroad credit conditions. 








TO THE 


WHAT GOVERNMENT OPERATION DID 
RAILWAYS. 

The Government did not return the railways in as good 

condition in any respect as they were in when it took them 

over, 1ccording to the contention made by the “Railway 


Age” in an editorial in its current issue. In commenting 
upon the statement of Director-General Hines to that effect 


the “‘Railway Age’’ says: 

This is certainly not correct as to passenger equipment, because the Gov- 
ernment never in more than two years of Government operation bought 
a single passenger car. It can hardly be true as to locomotives and freight 
car. It can hardly be true as to locomotives and freight cars, because in 
two years of Government operation the Government bought only as many 
locomotives and freight cars as were required to replace the number ordi- 
narily retired in one year. The equipment may be in as good condition in 
so far as repairs can make it so as it was two years ago, but the amount Of 
it is much more inadequate than it was then, and no repairs can make an 
old car as good as a new one. Wit. regard to track, the Gevernment has 
not laid anywhere near as many new rails and ties as the companies nor- 
mally did under private operation. 

Covernment operation has caused numerous changes in the official per 
sonnel of the railways. It will be a long time before the roads will recover 
from the effects of the ruthless disruption of their official organizations 
which occurred under Government control. The advocates and defenders 
of Government operation said that it had solved the labor problem, but 
from the first to the last moment of Government operation it was conducted 
in such a manner as to tend to alienate railway employees from private 
operation as a policy. It resulted in wholesale diversions of traffic from 
normal channels, and it will be months and years before it is restored to 
those channels. 

It resulted in enormous increases of operating expenses. Mr. Hines in 
a recent statement maintained that Government operation had been as 
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economical as, or more economical than, private management would have 
been. That is a matter of opinion. Under Government operation railway 
expenses increased $1,604,000,000 a year. At any rate, Government ope- 
ration has left to the companies a legacy of enormously increased expenses.” 








PRESIDENT WILSON’S OPPOSITION TO PLAN OF 
ALLIED PREMIERS FOR SETTLEMENT OF 
ADRIATIC PROBLEM. 


The State Department at Washington made public on 
March 7 the latest communication which President Wilson 
had addressed to the French and British Premiers regarding 
their proposals for disposition of the territory on the Adriatic 
Sea in dispute between Italy and Jugo-Slavia. The Presi- 
dent’s note, dated March 4, was a reply to one from Premiers 
Lloyd George and Millerand, dated Feb. 26, and received 
the following day. 

While expressing his concurrence in their view that a 
speedy settlement of the Adriatic question is of urgent im- 
portance, the President, in his note of March 4, says: “He 
cannot accept as just the implied suggestion of his responsi- 
bility for the failure to reach a solution.”’ President 
Wilson notes with satisfaction the desire of the Allied 
Premiers to reach an equitable solution in conformity with 
“the principles of the Peace Conference,” and of the ‘‘legiti- 
mate though conflicting aspirations” of the Italian and Jugo- 
Slav peoples, but he refuses to consent to the withdrawal of 
the joint memorandum of Dec. 9 in which England, France 
and the United States agreed on a plan for the settlement of 
the Adriatic problem. 

He expresses the hope that the Allied Governments ‘will 
not find it necessary to decide on a course which the Ameri- 
can Government, in accordance with its reiterated state- 
ment, will be unable to follow.”’ 

The Dec. 9 memorandum was revised by the French and 
British Premiers, without the knowledge of the American 
Government, and it was this revision, some of the provi- 
sions of which were considered by President Wilson to be 
objectionable and consequently unacceptable to him, that 
called forth a protest from this Government, followed by an 
exchange of notes on the subject between the United States 
on the one hand, and France and Great Britain on the other. 

For a long time the Adriatic dispute has been one of the 
most perplexing problems of European politics. Nor has 
the United States been a disinterested party to this dispute. 
Nearly a year ago, it was, that President Wilson issued from 
Paris his now famous pronouncement in which he firmly 
opposed Italy’s claims to Fiume. The statement to which 
we allude was made by the President on April 23 1919 in 
the course of the peace negotiations. It was published in 
the “Chronicle” of April 26, pages 1687-1688. 

In September Fiume was entered and occupied by Italian 
military forces under the leadership of Gabrielle d’Annunzio- 
poet and aviator. This action, however, was not counten- 
anced by the Italian Government. 

Negotiations looking toward settlement of the Adriatic 

roblem continued for a period, but their results were 
nebulous. Finally an agreement was reached by the prin- 


cipal Allied Powers on Dec. 9 which promised to afford a 
basis for a satisfactory and lasting settlement of the ques- 


tion. But the matter was again complicated, when, five 
weeks later, (Jan. 14), Georges Clemenceau, then Premier 
of France, presented to the Jugo-Slav peace delegates the 
revised British-French proposals, to which we have already 
referred. This settlement plan, President Wilson subse- 
quently informed the Allied Premiers, he believed had ‘“‘pro- 
foundly altered”’ the proposal of Dec. 9 “‘to the advantage 
of improper Italian objectives, to the serious injury of the 
Jugo-Slav people, and to the peril of world peace.” The 
Italian Government having accepted the Jan. 14 agreement 
(to which, it will be remembered, the United States was not 
a party), but rejected the one of Dec. 9, the President 
in a note to the Allied Premiers on Feb. 10 contended that 
this point naturally strengthened the view “that very posi- 
tive advantages have been conceded to Italy.”” The note 
concluded with this paragraph: 

The President desires to say that if it does not appear feasible to secure 
acceptance of the just and generous concessions offered by the British, 
French and American Governments to Italy in the joint memorandum of 
those Powers of Dec. 9 1919, which the President has already clearly stated 
to be the maximum concession that the Government of the United States 
can offer, the President desires to say that he must take under serious con- 
sideration the withdrawal of the treaty with Germany and the agreement 
between the United States and France of June 28 1919, which are now 


before the Senate and permitting the terms of the European settlement to 
eindependently established and enforced by the associated Governments. 


On Feb. 17 the Prime Ministers of France and Great 
Britain replied to the President’s note of Feb. 10. They 
said the {;Governments “‘view with consternation the threat 





of the United States to withdraw from the comity of nations 
because it does not agree with the precise terms of the 
Adriatic settlement.’’ In conclusion, Premiers Lloyd George 
and Millerand said: 

The Governments of France and Great Britain cannot believe that it is 
the purpose of the American people to take a step so far-reaching and 


terrible in its effects on the ground which has the appearance of being so 
inadequate. 


President Wilson sent another note to the Allied Premiers 
on Feb. 24 reiterating views expressed in his previous com- 
munications. His attitude was set forth in the note of 
Feb. 24 as follows: 


The President's position is that the Powers associated against Germany 
gave final and irrefutible proof of their sincerity in the war by writing into 
the Treaty of Versailles Article X of the covenant of the League of Nations, 
which constitutes an assurance that all the great Powers have done what 
they have compelled Germany to do—have foregone all territorial aggres- 
sion and all interference with the free peolitical self-determination of the 
peoples of the world. With this principle lived up to, permanent peace is 
secured and the supreme object of the recent conflict has been achieved. 
Justice and self-determination have been substituted for aggression and 
political dictation. Without it there is no security for any nation that con- 
scientiously adheres to a non-militaristic policy. The object of the war, as 
the Government of the United States understands it, was to free Europe 
from that cloud of anxiety which had hung over it for generations because 
of the constant threat of the use of military force by one of the most powerful 
Governments of the continent, and the President feels it important to say 
again that, in the opinion of the American Government, the terms of the 
peace settlement must continue to be formulated upon the basis of the prin- 
ciples for which America entered the war. It is in a spirit of co-operation, 
therefore, and of desire for mutual understanding that the President re- 
views the various considerations which the French and British Prime Min- 
isters have emphasized in their memorandum of Feb. 17. He is confident 
that they will not mistake his motives in undertaking to make plain what he 
feels to be the necessary conclusions from their statements. 


The Allied Premiers’ reply, dated Feb. 26, was made 
public by the State Department on March 5. It may be 
mentioned here that some time elapsed before the decision 
was reached to make public any of the correspondence be- 
tween the President and the Premiers. On Feb. 26 the 
State Department took action in the matter and gave out 
the texts of the President’s notes of Feb. 10 and Feb. 24 
and those of Jan. 23 and Feb. 17 from the French and British 
Premiers, as well as the texts of the Dec. 9 and Jan. 14 
memorandums containing proposals for settlement of the 
Adriatic question. 

The correspondence between the President and the Allied 
Premiers began with a short note sent on Jan. 19 by then 
Secretary of State Lansing, asking the point of view of the 
French and British Governments in undertaking to dispose 
of this and the Russian problem before ascertaining the views 
of the American Government. The text of the first note 


follows: 
Washington, Jan. 19 1920. 

Please take up with Mr. Clemenceau and Mr. Lloyd George the question of 
the way the Russian and the Italian problems have been handled and ascer- 
tain their point of view. The United States is being put in the position of 
having the matter disposed of before the American point of view can be ex- 
pressed, as apparently Mr. Clemenceau and Mr. Lloyd George have sought 
only the views of the !talian and Jugoslav Governments efore ascertaining 
the views of the United States Government. Is it the intention of the Brit- 
ish and French Governments in the future to dispose of the various questions 
pending in Europe and to communicate the results to the Government of the 
United States’ There are features in connection with the proposed Fiume 
settlement which both Mr. Clemenceau and Mr. Lioyd George must realize 
would not be acceptable to the President. 

As it was pointed out by Mr. Polk before his departure, the Dalmatian and 
other questions should be taken up through regular diplomatic channels 
and the fact that you are not charged with full powers could have no bearing 
on the question. As no American officials could be sent to these gatherings 
that could have the same authority as the Prime Ministers of the three 
Governments in question. it is manifestly impossible for the United States 
Government to be represented at the meetings of the Prime Ministers. 

LANSING. 

The text of the reply of the British and French Prime 


Ministers to the above, under date of Jan. 23, read as follows: 
Paris. 

Ilis Britannic Majesty’s Ambassador presents his compliments to his 
Excellency the United States Ambassador and has the honor to state that 
he has been charged by Mr. Lloyd George and M. Clemenceau to hand to 
Mr. Wallace the inclosed telegram drawr up by Mr. Lloyd George and M. 
Clemenceau before their departure. In reply to the telegram from Mr. 
Lansing. which Mr. Wallace handed to Mr. Lloyd George and M. Clemen- 
ceau on the ’Oth inst., Lord Derby would be grateful if the telegram now 
inclosed could be transmitted to Mr. Lansing at the earliest opportunity. 

The telegram reads as follows 

‘The French and British Prime Ministers have given their careful atten- 
tion to the memorandum communicated to them by the American Ambassa- 
dor in regard to the Russian and Italian negotiations. As to the Russian 
question, they had previously sent a statement of their views for the con- 
sideration of the United States Government, inviting their consent and 
co-operation. 

‘“‘As regards the Italian question, the absence of the United States has 
never been regarded by the French and British Governments as more than 
temporary, and they have never lost sight of the American point of view 
on this question on the right solution of which the future of the world so 
largely depends. The French, British and Japanese Governments have 
never had the intention of making a definite settlement of the questions 
raised without obtaining the views of the American Government. They 
therefore took up the Adriatic question at the point at which it was left 
on the departu'e of Mr. Polk for Washington. Signor Nitti transmitted 
certain p Op: sa!s in modification of the joint memorandum handed to Signor 
Scialoja by the request fron the United States, France and Great Britain 
on Dec © 1919 in the assemly of the conference in Paris a fortnight ago. 
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M. Clemenceau and Mr. Lloyd George immediately resumed negotiations 
between the Italian Government and the representatives of Jugoslavia and 
finally arrived at what they considered an arrangement which was the best 
available reconciliation of the Italian and Jugoslav points of view. The 
details of this settlement are appended. ‘The French and British Govern- 
ments are glad to think that practically evory important point of the joint 
memorandum of Dec. 9 1919 remains untouched and has now been indorsed 
by the Prime Minister of Italy. Only two features undergo alterations, 
and both these alterations are to the positive advantage of Jugoslavia: 

1. The free State of Fiume, which would have separated 200,000 Jugo- 
slavs from their fatherland, disappears. ‘Three-quarters of these people are 
at once and forever united with Jugoslavia, a source of perpetual intrigue 
and dispute is done away with, and if in return Jugoslavia has to agree to 
the transfer of territory to italy including some 18,000 Jugoslavs in addition 
to those already included under the Wilson proposals, the balance is clearly 
to the benefit of Jugo-Slavia. Fiume becomes an independent State under 
the guarantee of the League of Nations, and the authority of the League 
of Nations over the port becomes absolute and immediate in the interests 
of all concerned. 

2. As regards Albania, an attempt has been made to afford satisfaction 
to the necessary requirements of all parties concerned. The details of the 
administration of this country by Jugo-Slavia, Italy and Greece have yet 
to be elaborated, but in working to this end sight will not be lost of the feel- 
ings and future interests of rhe Albanian people and every endeavor will 
be made to carry out the arrangements in full consultation with them. The 
French and British Governments consider that the above is a fair settJe- 
ment of a difficult and dangerous question and have informed Italian and 
Jugoslav Governments that in the event of its not being accepted they will 
be driven to support the enforcement of the Treaty of London, which is 
satisfactory to nobody. 

Had a plenipotentiary representing the United States Government been 
in Paris, M. Clemenceau and Mr. Iloyd George would have cordially wei- 
comed his full co-operation in this negotiation, but in the absence of any 
one who could speak on behalf of the United States and in view of the vital 
importance of arriving at the settlement of a question which has inflamed 
Southeastern Europe for more than a year and which, if it is not promptly 
composed, may not only impede the recuperation and reconstruction of 
two countries greatly exhausted by the war, but may lead to war itself, 
the Prime Ministers of France and Great Britain felt that no other course 
was open to them but to proceed to dispose as quickly as possible of diffi- 
culties between two of their allies in close and continuous consultation with 
both while they were all in Paris together. In doing this they have not 
intended to show the slightest discourtesy to the United States Government 
nor have they wished to conceal their action in any way from the latter. 
They are indeed sure that the President would not have desired them to 
make a settlement impossible during the necessarily short stay of the Prime 
Ministers in Paris by requiring every phase of the negotiations to be com- 
municated to Washington in order to obtain his consent to the proposals 
when he had not heard the arguments and could not interview the principals 
concerned. in their judgment the only plan was to proceed with the nego- 
tiations as rapidly as possible and to submit the results to the United States 
Government as soon as definite conclusion had been reached. 

(Signed) WALLACE. 


Subsequently on Feb. 10 there was dispatched to the 
British and French representatives at Paris, a note from 
President Wilson, the text of which was as follows: 


The President has carefully considered the joint telegram addressed to 
this Government by the French and British Prime Ministers and communi- 
cated by the American Ambassador in Paris, in regard to the negotiations 
on the Adriatic question. The President notes with satisfaction that the 
French, British and Japanese Governments have never had the intention 
of proceeding tu a definite settlement of this question except in consulta- 
tion with the American Government. ‘The President was particularly 
happy to receive this assurance as he understood that M. Clemenceau and 
Mr. Lloyd George in agreemené with Signor Nitti, had decided upon a 
solution of the Adriatic question which included provisions previously 
rejected by the American Government, and had called upon the Jugo-Slav 
representatives to accept this solution, on pain of having the Treaty of 
London enforced in case of rejection. The President is glad to feel that the 
associates of this Government would not consent to embarrass it by placing 
it in the necessity of refusing adhesion to a settlement which in form would 
be an agreement by both parties to the controversy, but which in fact 
would not have that great merit if one party was furced to submit to ma- 
terial injustice by threats of still greatercalamities in default of submission. 

The President fully shares the view of the French and British Govern- 
ments that the future of the world largely depends upon the right solution 
of this question, but he cannot believe that a solution containing provisions 
which have already received the well merited condemnation of the French 
and British Governments can in any sense be regarded as right. Neitner 
can he share the opinion of the French and British Governments that the 
proposals containted in their memorandum delivered to the Jugo Slav 
representatives on Jan. 14 leave untouched practically every important 
point of the joint memorandum of the French, British and American 
Governments of Dec. 9 1919, and that ‘‘only two featurcs undergo altera- 
tions, and both these alterations are to the positive advantage of Jugo- 
slavia.”” On the contrary, the President is ef the opinion that the proposal 
of Dec. 9 has been profoundly altered to the advantage of improper Italian 
objectives, to tne serious injury of the Jugoslavy people, and to the peril 
of world peace. ‘I'he view that very positive advantages have been con- 
ceded to Italy would apear to be borne out by the fact that the Italian 
Government rejected the proposal of Dec. 9 and accepted that of Jan. 14. 

The memorandum of De. 9 rejected the device of connecting Fiume with 
Italy by a narrow strip of coast territory as quite unworkable in practice 
and as involving extraordinary complexities as regards customs control, 
coast guard services, and cognate matters in a territory of such unusual 
configuration. The French and British Governments, in association with 
the American Government, expressed the opinion that ‘“‘the plan appears 
to run counter to every consideration of geography, economics, and terri- 
turial convenience.”” The American Government notes that this annexation 
of Jugo Slav territory by Italy is nevertheless agreed to by the memoran- 
dum of Jan. 14. 

The memorandum of Dec. 9 rejected Italy’s demand for the annexation 
of all of Istria, on the solid ground that neither strategic nor economic 
considerations could justify such annexation, and that there remained 
nothing in defense of the proposition save Italy’s desire for more territory 
admittedly inhabited by Jugoslavs. The French and British Governments 
then expressed their cordial approval of the way in which the President 
had met every successive Italian demand for the absorption in Italy of 
territories inhabited by peoples not Italian and not in favor of being ab- 
sorbed, and joined in the opinion that “it is neither just nor expedient to 
annex as the spoils of war’’ territories inhabited by an alien race. Yet this 
unjust and inexpedient annexation of all of Istria is provided for in the 
memorandum of Jan. 14. 





The memorandum of Dec. 9 carefully excluded every form of Italian 
sovereignty over Fiume. The American Government cannot avoid the 
conclusion that the memorandum of Jan. 14 opens the way for Italian con- 
trol of Fiume’s foreign affairs. thus introducing a measure of Italian 
sovereignty over, and Italian intervention in the only practicable port of 
a neighboring people; and, taken in conjunction with the extension of 
Italian territory to the gates of Fiume, paves the way for possible future 
annexation of the port by Italy, its contradiction of compelling considera- 
tions of equity and right. 

The memorandum of Dec. 9 afforded proper protection to the vital rail- 
way connecting Fiume northward with the interior. The memorandum 
of Jan. 14 establishes Italy in dominating military positions close to the rail- 
way at a number of critical points. 

The memorandum of Dec. 9 maintained in large measure the unity of 
the Albanian State. That of Jan. 14 partitions the Albanian people 
against their vehement protests, among three different alien powers. 

These and other provisions of the memorandum on Jan. 14, negotiated 
without the knowledge or approval of the American Government, change 
the whole face of the Adriatic settlement and, in the eyes of this Govern- 
ment, render it unworkable and rob it of the measure of justice which is 
essential if this Government is to co-operate in maintaining its terms. 
The fact that the Jugoslav representatives might feel forced to accept, in 
the face of the alternative of the Treaty of London, a solution which ap- 
pears to this Government so unfair in principle and so unworkable in prac- 
tice, would not in any degree alter the conviction of this Government that 
it cannot give its assent to a settlement which both in the terms of its pro- 
visions and in the methods of its enforcement constitutes a positive denial 
of the principles for which America entered the war. 

The matter would wear a very different aspect if there were any real 
divergence of opinion as to what constitutes a just settlement of the Adriatic 
issue. Happily no such divergence exists. ‘The opinions of the French, 
British and Americans as to a just and equitable territorial arrangement at 
the head of the Adriatic Sea were strikingly harmonious. Italy’s unjust 
demands had been condemned by the French and British Governments in 
terms no less severe than those employed by the American Government. 
Certainly the French and British Governments will yield nothing to their 
American associate as regards the earnestness with which they have sought 
to convince the Italian Government that fulfillment of its demands would 
be contrary to Italy’s own best interests, opposed to the spirit of justice 
in international dealings and fraught with danger to the peace of Europe. 
In particular, the French and British Governments have opposed Italy's 
demands for specific advantages which it is now proposed to yield to her 
by the memorandum of Jan. 14, and have joined in informing the Italian 
tovernment that the concessions previously made “afford to Italy full 
satisfaction of her historic national aspirations based on the desire to unite 
the Italian race, give her the absolute strategic control of the Adriatic and 
offer her complete guarantees against whatever aggressions she might fear 
in the future from her Jugosiav neighbors.”’ 

While there is thus substantial agreement as to the injustice and inex- 
pediency of [taly’s claims, there is a difference of opinion as to how firmly 
Italy’s friends should resist her importunate demands for alien territories 
to which she can present no valid title. It has seemed to the President that 
the French and British associates of the American Government, in order to 
prevent the development of possible dangerous complications in the Adriatic 
region, have felt constrained to go very far in yielding to demands which 
they have long opposed as unjust. The American Government, while no 
less generous in its desire to accurd to Italy every advantage to which she 
could offer any proper claims, feels that it cannot sacrifice the principles 
for which it entered the war to gratify the improper ambitions of one of its 
associates, or to purchase a temporary appearance of calm in the Adriatic at 
the price of a world conflagration. {t is unwilling to recognize either an un- 
just settlement based on a secret treaty the terms of which are consistent 
with the new world conditions, or an unjust settlement arrived at by employ- 
ing that secret treaty as an instrument of coercion. it would welcome any 
solution of the problem based un a free and unprejudiced consideration of 
the merits of the controversy, or on terms of which the disinterested great 
powers agreed to be just and equitable. Italy, however, has repeatedly 
rejected such solutions. This Government cannot accept a settlement the 
terms of which have been admitted to be unwise, and unjust, but which 
it is proposed to grant to Italy in view of her persistent refusal to accept 
any wise and just solution. 

It is a time to speak with the utmost frankness. The Adriatic issue 41s 
it now presents itsef rises the fundamental question as to whetner the 
American Government can on any terms co-operate with its European 
associates in the great work of maintaining the peace of the world by re- 
moving the primary causes of war. This Government does not doubt 
its ability to reach amicable understandings with the associated Govern- 
ments as to what constitutes equity and justice in international dealings, 
for differences of opinion as to the best methods of applying just principles 
have never obscured the vital fact that in the maiu the several Governments 
have entertained the same fundamental conception of what those prin- 
ciples are. But if substantial agreement on what is just and reasonable is 
not to determine international issues, if the country possessing the most 
endurance in pressing its demands rather than the country armed with a 
just cause, is to gain the support of the powers; if forcible seizure of coveted 
areas is tu be permitted and condoned, and is to receive ultimate justifica- 
tion by creating a situation so difficult that decision favorable to the ag- 
yressor is deemed a practical necessity; if deliberately incited ambition is, 
under the name of national sentiment, to be rewarded at the expense of the 
small and the weak: if, in a word, the old order of things which brought so 
many evils on the world is still to prevail, then the time is not yet come when 
this Government can enter a concert of powers the very existence of which 
must depend upon a new spirit and a new order. The American people 
are willing to share in such high enterprise, but many among them are 
fearful lest they become entangled in intevnativnal policies and committed to 
international obligations foreign alike to their ideals and their traditions. 
To commit them to such a policy as that embodied in the latest Adriatic 
proposals, and to oblizate them to maintain iniustice as against the claims 
of justice, would be to provide the most solid ground for such fears. This 
Government can undertake no such grave responsibility. 

The President desires to say that if it does not appear feasible to secure 
acceptance of the just and wvenerous concessions offered by the British, 
French and American Governments to Italy in the joint memorandum 
of those powers of Dec. 9 1919 which the President has already clearly 
stated to be the maximum concession that the Government of the United 
States can offer, the President desires to say that he must take under serious 
consideration the withdrawal of the treaty with Germany and the agree- 
ment between the United states and France of June 28 1919. which are now 
before the Senate and permitting the terms of the European settlement to 
be independently established and enforced by the associated Governments. 

: (Signed) LANSING. 

The text of the memorandum signed by the Prime Minis- 
ters of France and Great Britain in reply to President Wil- 
son’s communication of Feb. 10, whee as follows: 
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London, Feh. 17 1920. 

The Prime Ministers of France and Great Britain have again given their 
earnest attention to the communication made to them in regard to the Adri- 
atic settlement on behalf of President Wilson. They are glad that the 
Governmeént of the United States has set forth its views so fully and with 
such complete frankness. They do not, however, find it altogether easy 
to understand the steps by which the Government of the United States has 
arrived at its present attitude. 

In the first place, they believe that there is no foundation for the assump- 
tion which underlies the American communication that the proposed settic- 
ment outlined in their telegram of Jan. 20 involves a capitulation to the 
Italian point of view as opposed to the Jugo-slav, and therefore constitutes 
a Settlement with which the Government of the United States can have 
nothing to do. The memorandum from the United States Government 
criticises the proposed settlement on four grounds: 

Firstly, that it cedes to Italy the narrow strip of territory running alo? 
the cuast as far as the corpus separatum of Fiume. 

Secondly, that this strip of territory coupled with the constitution Of 
Fiume as a free city, under the guarantees of the League of Nations, clearly 
paves the way for its annexation to Italy. 

Thirdly, that the modification of the Jugoslav-Italian frontier operates 
to tho detriment of Jugosiavia in its control of the northern railway :rom 
Fiume; and, 

Fourthly, that it provides for the partition of Albania. 

The memorandum of the Government of the United States would appear 
to have entirely ignored the great advantage conferred on Jugoslavia at the 
same time. 

The origin of the proposal of Jan. 20 lies in the fact that when the Prime 
Ministers of Great Britain and France came to deal directly, both with the 
representatives of Italy and Jugoslavia in Paris, they found that nobody 
desired to protect the Free State of Fiume, which had always been an 
essential part of the American proposals foi settlement. ‘They discov- 
ered that Jugoslavia would prefer a settlement which did away with 
the free State, including, as it does, a population of 200,000 Slavs, and in- 
cluded as much as possible of its tertiory and population within its own bord- 
ers. Accordingly the Governments of France and Great Britain, continu- 
ing the negotiations from the point at which they had been left on Dec. 9, 
made the proposal, under discussion, including the rectification of the Wilson 
line and the cession to Italy of a strip of territory running along the shore 
s0 as to connect it with the Free City of Fiume, the net upshot of which 
was that Jugoslavia was to gain, as compared with the American proposal, 
an additional 150,000 Jugoslavs, while agreeing to the inclusion within the 
Italian frontier of a further 50,000 Jugoslavs in addition to the 400,000 
which President Wilson had already agreed to allot to that country. 

As regards the suggestion that the proposal of Jan. 20 clearly paved the 
way for the annexation of the town of Fiume to Italy, the French and British 
Governments cannot possibly accept the implication that the guarantee of 
the League of Nations is worthless and that the Italian Government has 
no intention of abiding by a treaty which it enters into. As regards the 
railway, the proposal of Jan. 20 gives to the Jugoslav State the control of 
the whole line from the point where it leaves the Port of Fiume, which is 
under the control of the League of Nations. This railway is a commercial, 
and not a strategic, railway. Under President Wilson’s proposals it is 
commanded by Italian guns. According to either plan, nothing could be 
easier than for Italy to but it in the event of war. They do not, therefore 
see that there is substance in this criticism, a proposal whose real effect is 
to transfer the whole railway to Jugoslavia instead of leaving it in the hands 
of the free city of Fiume, which no one aesires. 

There remains the question of Albania. They are glad to receive the 
criticism of the American Government on this part of their proposal. They 
would point out, however, that their telegram of Jan. 20 states that ‘the 
details of the administration of this country by Jugoslavia, Italy and Greece 
have yet to be elaborated, and in working in this end sight will not be lost 
of the feeling and future interests of the Albanian people and every endeavor 
will be made to carry out the arrangements in full consultation with them.” 

Further, they would point out, that so far from this proposal being made 
in the interests of Italy it was made in the interests of Jugoslavia. The 
Jusoslavs pointed out that though under the proposal of Jan. 20 the 
northern part of their territory was guaranteed adequate access to the 
sea throvgh the Port of Fiume, the southern part of Jugoslavia had no 
such access and that the natiunal outlet was to build a line down the 
Drin River to the mouth of the Boyana River. The French and Brit- 
ish Governments thought that there was force in this contention and 
their proposal in regard to Albania was designed to enable Jugoslavia, 
inasmuch as Albania was unable to undertake the work for itself. to 
develop, under international guarantee, a railway. The Albanians 
have never been able to establish a settled Government for themselves, 
and as the northern part of the population is overwhelmingly Christian 
and the southern part similarly Mohammedan they thought it best to in- 
trust the responsibility for Government and development to these two parts 
to Jugoslavia and Italy, respectively. They have, however, agreed that 
the whole of Albania should be brought under the mandatory system and 
they believe that this will make it pssoible eventually to satisfy aspirations 
of the Albanian people for unity and self-government. 

The Governments of Great Britain and France, therefore, must repeat 
that they find difficulty in understanding the present attitude of the United 
States Government towards the proposals and they hope that in view of these 
explanations that Government will see its way to reconsider its attitude. 

In review, these proposals are the natural outcome of the policy of the 
joint memorandum of Dec. 9. With the consent of both parties concerned, 
the idea of the free State of Fiume was abandoned. In view of the absence 
of the American representatives they had no option but to attempt to settle 
the question by themselves. It is not, however, the desire of the two 
Governments to force a settlement which is unacceptable to the President 
of the United States and they will therefore not attempt to insist upon 
its acceptance until they have heard the view of the United States Govern- 
ment on this dispatch. They have confined themselves, therefore to asking 
the Jugoslav Government to give a definite answer to their memorandum 
of Jan. 20, since they must know what the attitude of that Government is. 


They feel bound, however, to ask the United States Government to con- 
sider the effect of their action. The proposal of Dec. 9 has fallen to the 
ground because nobody wants to set up the artificial free State of Fiume. 
The proposal of Jan. 20 is objected to by the United States, which had to 
representative at the deliberations, and which cannot therefore be in close 
touch with the changes of opinion and circumstances which have taken 
place since its plenipotentiaries returned to America. They cannot help 
feeling that a large part of the misunderstanding is attributable to the diffi- 
culty of reaching a common understanding. In such circumstances, how 
does the United States Government, which, to the regret of the Allies, still 
has no plenipotentiaries at the conference, propose that this dispute, which 
prevents the reconstruction and threatens the peace of Southeastern Europe 
and whose settlement is urgently required, should ever be closed? 


Further, the British and French Governments must point out that the 
failure to secure an agreed settlement between Italy and Jugoslavia must 





leave them no choice but to acknowledge the validity of the Treaty oe 
London. They would recall to the United States Government that th | 
Treaty of London was entered into in the Spring of 1915, at a most critica 
and dangerous moment of the war. In thus entering the war on the side 
of human freedom, Italy made a condition that the Allies should secure for 
her, as against Austria-Hungry, strategic frontiers which would guarantee 
her (7) retention by the Central Powers of the strategic command of 
the northern plains of Italy. Had the Austro-Hungarian Empire re- 
mained in existence as the ally of Germany, the provisiuns of the Treaty 
of London would have been sound. Relying upon the word of her allies, 
Italy endured the war to the end. She suffered a loss in killed of over 
500,000 men and in wounded of three times that number, while her people 
are burdened by crushing debt. 

It was clearly impossible for her allies to declare at the end of the war 
that their signature to the treaty meant nothing but a scrap of paper, and 
that they did not intend to apply the time to renounce their bond. They 
agreed with President Wilson that these circumstances under which the 
treaty of London was concluded had been transformed by the war itself. 
The Austro-Hungarian Empire had disappeared, and the menace to Italy 
against which the terms of the treaty were intended to provide had largely 
diminished. They, therefore, entirely associated themselves with the 
efforts of President Wilson to negutiate a settlement between Italy and 
Jugoslavia, which would be consonant with the new conditions, and which 
was acceptable to both sides. But throughout these proposals they never 
concealed from him the fact that they regarded themselves as bound by 
the treaty of London, in the event of a voluntary agreement not being 
arrived at. The fact, therefore, that when they made their proposals of 
Jan. 20 they informed both the Ltalian and the Jugoslav Governments that, 
in the event of their not being accepted, they would have no uption but to 
allow the treaty of London to come into force, can have come as no surprise 
and was, indeed, the obvious method of bringing this long controversy to a 
close. 

They would point out that this declaration is not, as the American Gov- 
ernment appear to think, an ultimatum to Jugoslavia on behalf of Italy. 
Under the treaty of London Italy kas to abandon Fiume altogether, and 
hand it over to Jugoslavia. 

This part of the treaty is as unacceptable to Italians as is the transfer 
of Dalmatia and the islands te Jugoslavia. The declaration, therefore, in 
regard to the enforcement of the treaty was an attempt to promote a prompt 
settlement of this dangerous controversy by pointing out to both sides that 
if they could not agree upon a settlement, which after long negotiation 
seemed to be a fair compromise between their conflicting views, the only 
alternative was an arrangement which was less palatable to both. 

Finally the Governments of France and Great Britain feel bound to reply 
to the general observations contained in the latter part of the United States 
memorandum. ‘They know weil the sincerity of President Wilson’s desire 
for the establishment of an order providing real guarantees against a repe- 
tition of the terrible events of the last five years. ‘They are reluctant to 
believe that the President can consider that the modifications which they 
have made in the memorandum of Dec. 9 can constitute in themselves 4 
justification for a withdrawal from all further co-operation with them in the 
attempt to adjust peaccably the world’s affairs. They feel confident that 
the explanations contained in this reply will remove any misunderstandings 
as to the nature of the Adriatic proposals. At the same time they are 
deeply concerned that the United States should even contemplate the ac- 
tion to which they refer. ; 

One of the principal difficulties encountered by the heads of Governments 
during the negotiations of peace was that of reconciling treaty obligations 
with national aspirations which had changed or come into being since the 
date on which the treaties were signed. It was obviously impossible to 
ignore these latter aspirations, many of them born during the war, and 
formulated with unexampled clarity and elevation by the President of the 
United States himself. It was equally clearly impossible to ignore treaties. 
In fact, the war began in order to enforce upun Germany respect for the 
solemn treaty she had made nearly eighty years before in regard to the neu- 
trality of Belgium. It is the task of the statesmen of the world to endeavor 
to adjust national aspirations and ideals, many of which are only transitory 
and ephemeral with one another and with international treaties. 

The difficuity of the task, the patience required in order to effect it suc- 
cessfully, the uselessness of endeavoring to enforce preconceived ideas on 
refractory material has been recognized by no one more eiearly than the 
President, and in his address at the opening session of the Peace Conference 
he pointed out how impossible ic was to expct imperfect human beings and 
imperfect nations to agree at once upon ideal solutions. He made st clear 
that in bis judgment the only coursc before the Peace Conference was to do 
the best it could in the circumstances and to create machinery whereby im- 
provements and rectifications couid he effected by reason and common sense 
under the autho: ity of the League of Nations instead of by resort to war. 

Accordingly not only was the League of Nations established by Article 
IX was specially inserted in the covenant providing that the assembly 
may from time to time advise us of reconsideration by members of the 
League of treaties which become inapplicable and the consideration of in- 
ternational conditions whose continuance might endanger the peace of the 
world. Thus an essential part of the treaties of peace has neen the constitu- 
tion of machinery for modifying and correcting those treaties themselves 
where experience shows it to be necessary. 

The Governments of Franc and Great Britain therefore view with con- 
sternation the threat of the United States Government to withdraw from 
the comity of nations because it does not agree with the precise terms of the 
Adriatic settlement. ‘The difficulty of reconciling ethnographic with other 
considerations is certainly not greater in the Adriatic case and does not 
produce more anomalous resu!ts than in the case of other parts of the gen- 
eral treaties of peace difficulties which were recognized by President Wil- 
son and his colleagues where they agreed to the best settlement practicable 
at the time because their machinery for peaceful readjustment had come into 
being. Also that ethnologic reasons cannot be the only ones to be taken 
into account is clearly shown by the inclusion of 3,000,000 Germans in 
Czechoslovakia and the proposals so actively supported by the United States 
delegation for the inclusion within Poland of great Ruthenian majorities 
exceeding 3,500,000 in number under Polish rule. 

Though the British representatives saw serious objections to this arrange- 
ment, the British Government have not thought tiemselves justified,in 
reconsidering on that account their membership in the League of Nations. 

The Government of France and Great Britain therefore earnestly trust 
that whatever the final view of the United States Government as to the 
Adriatic settlement may be, they will not wreck the whole machinery for 
dealing with internationa! disputes by withdrawing from the treaties of 
1919 because their view is not adopted in this particular case. That 
would be to destroy the hopes now entertained by countless millions of 
people all over the world that the most enduring and most beneficient 
part of the treaty of peace was the constitution of machinery whereby 
the defects of treaties could be remedied and that changing conditions and 
requirements of mankind could be adjusted by processes of reason and jus- 
tice instead of by the balancing of armaments and resort to wat. The 





Mar. 20 1920.] 


aes 


Governments of France and Great Britain cannot believe that it is the pur- 

Pose of the American people to take a step so far-reaching and terrible 

in its effects on a ground which has the appearance of being so inadequate. 
a D. LLOYD GEORGE MILLERAND DAVIS. 


The text of President Wilson’s reply to the above, his note 
of Feb. 24, follows: 





Washington, Feb. 24 1920. 

The joint memorandum of Feb. 17 of the Prime Ministers of France and 
Great Britain has received the careful and earnest consideration of the 
President. He has no desire whatever to criticise the aititude of the Gov- 
ernments of France and Great Britain concerning the Adriatic settlement, 
but feels that in the present circumstances he has no choice but to maintain 
the position he has all along taken as regard: that settlement. He believes 
it to be the cet.tral principle fought for in the war that no Government or 
group of Governments has the right to dispose of the territory or to deter- 
mine the political allegiance of any free people. ‘The five great Powers, 
though the Government of the United States constitutes one of them, have 
fn his conviction no more right than had the Austrian Government to dis- 
pose of the free Jugo-Slavic pecples without the free consent and co-opera- 
tion of those peoples. The President's position is that the Powers associat- 
ed against Germany gave final and irrefutable prvof of their sincerity in 
the war by writing into the Treaty at Versailles Article X. of the Covenant 
of the League of Nations, which constitutes an assurance that all the great 
Powers have done what they have compelled Germany to do—have fore- 
gone all territorial aggression and all interference with the free political 
self-determination of the peoples of the world. With this principle lived 
up to, permanent peace is secured and the surpeme object of the recent 
conflict has been achieved. Justice and self determination have been sub- 
stituted for aggression and political dictation. Without it, there is no se 
curity for any nation that conscientiously adheres to a nonmilitaristic policy. 

The object of the war, as the Government of the United States under- 
stands it, was to free Europe from that cloud of anxiety which had hung 
over it for generations because of the constant threat of the use of military 
force by one cf the most powerful Governments of the Continent, and the 
President feels it important to say again, that in the opinion of the American 
Government, terms of the peace settlement must continue to be formulated 
upon the basis of the principles for which America entered the war.. It isin 
a spirit of co-operation, therefore, and of desire for mutual understanding. 
that the President reviews the various considerations which the French and 
British Prime Ministers have emphasized in their memorandum of Feb. 17. 
He is confident that they will not mistake his motives in undertaking to 
make plain what he feels to be the necessary conclusions from their state- 
ments. : 

The President notes that the objections of the Italians and Jugoslavs 
were made the basis for discarding the project of the free State of Fiume. 
It would seem to follow, therefore, that the joint consent of these two powers 
should have been required for the substitute project. Theconsent of Italy 
has been obtained. He does not find, however, that the Jugoslavs have 
also expressed a willingness to accept the substitute plan. Are they to be 
required now to accept a proposal which is more unsatisfactory because 
they have raised objections to the solution proposed by the British, French 
and American Government in the memorandum of Dec.9? ‘The President 
would, of course, make no objection to a settlement mutually agreeable 
to Italy and Jugoslavia regarding their common frontier in the Fiume 
region, provided that such an agreement is not made on the basis of com- 
pensations elsewhere at the expense of nationals of a third power. His 
willingness to accept such proposed joint agreement of Italy and Jugo- 
slavia is based on the fact that only their own nationals are involved. In 
consequence the results of direct negotiations of the two interested powers 
would fall within the scope of the principle of self-determination. Foefling 
in this, both parties should be willing to accept a decision of the Govern- 
ments of Great Britain, France and the United States. 

The British and French Governments appear to find in the President's 
suggestion that the latest proposals would pave the way for the annexation 
of the City of Fiume, an implication that the guarantee of the League of 
Nations is worthless, and that the [Italian Government does not intend to 
abide by a treaty into which it has entered. The President cannot but 
regard this implication as without basis and as contrary to his thought. 
In his view of the proposal, to connect Fiume with Italy by a narrow strip 
of coast territory is quite impracticable. As he has already said, it involves 
extraordinary complexities in customs control, coast guard services, and 
other related matters, and he is unable.to detach himself from the previous 
views of the British and French Governments, as expressed jointly with 
the American Government in the memorandum of Dec. 9, that “the plan 
appears to run counter to every consideration of geography, economics, 
and territorial! conveniences.”’ 

He further believes that to have Italian territory join Fiume would be 
to invite strife, out of which annexation might issue. Therefore, in under- 
taking to shape the solution so as to prevent this, he is acting on the prin- 
ciple that each part of the final settlement should be based upon the essen- 
tial justice of that particular case. This was one of the principles adopted 
by the allied and associated powers as a basis for treaty-making. To it has 
been added the provisions of the league of Nations, but is has never been 
the policy of either this Government or its associates to invoke the League 
of Nations as a guarantee chat a bad settlement shall not become worse. 
The sum of such actions would of necessity destroy faith in the League and 
eventually the League itself. 

The President notes with satisfaction that the Governments of Great 
Britain and France will nut lose sight of the future interests and well-being 
of the Albanian peoples. The American Government quite understands 
that the three-fold division of Albania in the British-French agreement, 
might be most accvtable to the Jugoslav Government, but it is just as 
vigorously opposed to injurying the Albanian people for the henefit of 
Jugosiavia as it is opposed to injuring the Jugoslav people for the benefi: 
of Italy. It believes that the differences between the Christian and Mo- 
hammedan populations will be increased by putting the two sections under 
the control of nations of unlike language, governn.ent, and economic 
strength. Moreover, one part would be administered by the Italian 
Government, which is represented on the Council of the League, the other 
part of the Jugoslav Government, which has no ‘such representation. 
Therefore, to alter or withdraw the mandate at some future time would 
‘ be well-nigh impossible. 

Regarding the Treaty of London, the French and British Prime M‘iist ors 
will appreciate that the American Government must desitate to sreak 
with assurance, since it is a matter in which the French and British Gov- 
renments can alone judge their obligations and determine their politices. 
But the President feels that it is not improper to recall a few of the argu- 
ments which have already been advanced against this treaty, namely, 
the dissolution of Austria-Hungary, the secret character of the Treaty, 
and its opposition to the principles unanimously accepted as the basis for 


peace. 
In addition he desires to submit certain further considerations. In the 
Northern Italian frontier agreements have already been reached which 
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depart from the Treaty of London line, and which were made with the 
understanding that negotiations were proceeding oh quite a new basis. 
It has been no secret that the parties to the treaty did not themselves now 
desire it and that they have thus far refratned from putting its provisions 
into effect. In mutually disregarding their secret treaty commitménts 
the parties to the treaty have recognized the change in cirmimmstanees that 
has taken place in the interval between the signing of the secret treaty and 
its proposed execution at the present time. For nearly eight months dis- 
cussion of the Adriatic problem has proceeded on the assumption that a 
better basis for an understanding could be found than those provided by - 
the Treaty of London. The greater part of the resulting proposals have 
already received Italy’s assent. These proposals in some cases affected 
territory beyond the Treaty of London line, as in the Travis and Sexton 
Valleys. In others the territory fell short of the Treaty of London line, 
as in the case of the Islands of Lussia, Unie, Lissa and Pelagosa, to mention 
only a few of the many proposals upon which tentative agreements have 
long been reached and which would be upset by an application of the treaty 
at this late day. 

The coupling of the Treaty of London as an obligatory alternative to the 
Adriatic settlement proposed on Jan. 14 camé as a surprise to the American 
Government, because this Government had alreatly by the agreement of 
Dec. 9 entered into a distinct understanding with the British and French 
Government regarding the basis of a settlement of the question. By their 
action of Jan. 14 the Government of the United States was confronted 
with a definitive solution, to which was added on Jan. 20 a threat to fall 
back upon the terms of the Treaty of London. This course was followed 
without any attempt to seek the views of this Government or to provide 
such opportunity of discussion as was easily arranged in many other matters 
dealt with in the same period. 

The President notes that the memorandum of Feb. 17 refers to the diffi- 
culty of reconciling ethnographic with other considerations in making 
territorial adjustments, and cites the inclusion of 3,000,000 Germans in 
Ozechoslovakia and more than 3,000,000 Ruthenes tn Poland, as examples 
of necessary modifications of ethnographic frontiers. He feels compelied 
to observe that this is a line of reasoning which the Italian representatives 
have advanced during the course of negotiations, but which the British 
and French have hitherto found themselves unable to aceept. There 
were cases where for sufficient geographical and economic reasons slight 
deflections of the ethnographical frontier were sanctioned by the confer- 
ence, and the American Government believes that if Italy would consent 
to apply the same principles in Istria and Dalmatia the Adriatic question 
would not exist. 

The American Government heartily subscribes to the sentiments ex- 
pressed by the Governments of Great Britain and France regarding Italy's 
participation in the war. It fully appreciates the vital consequences of 
her participation and is profoundly grateful for her heroic sacrifices. These 
sentiments have been repeatedly expressed by the American Government. 
But such considerations cannot be made the reason for unjust settlements 
which will be provocative of future wars. A course thus determined would 
be short-sighted and not in accord with the terrible sacrifices of the entire 
world, which can be justified and ennobled only by leading finally to settle- 
ments in keeping with the principles for which the war was fought. 

The President asks that the Prime Ministers of France, Great Britain and 
Italy will read his determination in the Adriatic matter in the light of these 
principles and settlements, and will realize that standing upon such a founda- 
tion of principle, he must of necessity maintain the position which he arrived 
at after months of earnest consideration. He confidently counts upon their 
co-operation in this effort on his part to maintain for the Allied and asso- 
ciated powers that direction of affairs which was initiated by the victory 
over Germany and the Peace Conference at Paris. 





POLK, Acting. 


The above note was received by the Allied Premiers Feb. 
26 and the same day they replied thereto as follows: 


London, Feb. 26 1920 

The Prime Ministers of France and Great Britain welcome the communi- 
cation which they have to-day received from the President of the United 
States in answer to their memorandum of Feb 17. ‘They wish to record 
their appreciation of the recognition given therein by Presideat Wilson to 
the attitude of the French and British Governments concerning the Adriatic 
settlement. 

The French and British Prime Ministers are glad, once again, to repeat 
the assurance given by them in the memorandum of Jan. 22 that they 
“have never had the intention of making a definite settlement of the ques- 
tions raised without obtaining the views of the American Government.”’ 
A further explanation of these views, which is supplied in the memorandum 
under reply, is, therefore, for the French and British Governments, a matter 
of very great interest and importance, all the more since it shows that the 
United States Government does not wish to disinterest itself from the ren- 
eral question of peace. 

The absence of any American representative has proved, in practice, an 
almost insurmountable obstacle to the success of negotiations and to the 
acceptance by the parties concerned of an equitable solution in conformity 
alike with the principles of the Peace Conference and of the legitimate, 
though conflicting, aspirations of the Italian and Jugoslav peoples. 

They note as a fact of the greatest importance that the President of the 
United States expressed his willingness to accept any settlement mutually 
agreeable to Italy and Jugoslavia regarding their common frontier in the 
Fiume region provided that such an agreement is not made on the basis of 
compensations elsewhere at the expense of nationals of a third power. 
This, the French and British Prime Ministers agree, would be the ideal 
way of settling the question at issue and they are willing to do their utmost 
to reach a settlement by this road. 

In order to facilitate this process they are ready to withdraw the pro- 
posals made both on the 9th of December and the 20th of January, for they 
feel that if the two parties principally concerned believe that the various 
allied and associated powers are committed to supporting them in any par- 
ticular solution it will be more difficult to secure a voucher for agreement 
between them. The French and British Prime Ministers, therefore, join 
in a cordial! invitation that President Wilson should take part with them in 
a formal proposal to the Italian and Jugoslav Governments, urging them to 
negotiate a mutual agreement on the basis of a withdrawal of all previous 
proposals. 

If, however, this attempt should prove unsuccessful, the French and 
British Prime Ministers agree that the United States, Great Britain and 
France should once more consider the question in common with a view to 
arriving at concrete proposals. The French and British Prime Ministers 
desire further to record the wording of appreciation of the interest taken 
by the American Government in the future of the Albanian people, and they 
assure President Wilson that they share to the full respect for the principle 
which he here enunciates. They would remind him of what they said oa 
the subject in their memorandum of Feb. 17, and would state that they are 
convinced that by a review of the Albanian question a settlement can ‘be 
reached which will satisfy the aspirations of the ATbanian people for fu 
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self-government, while taking into consideration the vital interests of al 
other parties concerned, together with the necessity of assuring to Jugo- 
slavia an outlet on the Adriatic in the region of Scutari. They are willing 
to urge upon the Governments interested that they should bring their 
desires into line with the American point of view. 

The French and British Prime Ministers must further refer to the obser- 
vations of President Wilson on the character and applicability of the Treaty 
of London. With regard to this treaty they feel bound to insist that its 
secret character, to which he objects, was due to the exigencies of military 
strategy. The essence of all success in warfare is to prevent divulging to 
the enemy of important plans which are of a military or political character, 
and the treaty, on the faith of which Italy entered the war, was not one 
which could he published during hostilities without detriment to the Allies’ 
cause. 

With regard to their statement that in the event of an amicable settle- 
ment not being arrived at between Italy and Jugoslavia, the Treaty of 
London would have to come into force. So far as they are concerned, the 
French and British Prime Ministers feel that they need add little to the ex- 
planations they have already given in the memorandum of Feb. 17. The 
Italian Government has co-operated most loyally and assiduousiy with the 
French and British Governments in endeavoring to substitute for the ar- 
rangements of the Treaty of London, a settlement which would be satis- 
factory alike to them and to Jugoslavia. Such an agreement would ob 
viously replace and annul the Treaty of London with the consent of Italy 
herself. That such an agreement should be reached is the cordial hope of 
all the Allied Governments, a hope which they know President Wilson 
shares to the full, but they cannot disguise the fact thet should no voluntary 
settlement of this kind be attained, the Treaty of London to which they set 
their hand in 1915, would then become the only valid alternative so far as 
they were concerned. 

In conclusion the French and English Prime Ministers venture to call 
the attention of President Wilson to the urgent importance of a speedy 
settlement of the Adriatic dispute—a dispute which is now gravely threat- 
ening the peace and delaying the reconstruction of Southeastern Kurope, 


President Wilson on March 4 replied to the Allied Premiers 
as follows: 


The President desires to express his sincere and cordial! interest in the 
response of the French and British Prime Ministers received on Feb. 27. 
He notes with satisfaction their unaltered desire to reach ‘‘an equitable 
solution, in conformity alike with the principles of the Peace Conference 
and of the legitimate, though conflicting, aspirations of the Italian and 
Jugoslavy peoples.’’ He further welcumes their expressed intention, re- 
garding certain essential points, ‘‘to urge upon the Governments interested 
that they should bring their desires into line with the American point of 

The President is surprised, however, that they should find in the state- 
ment of his own willingness to leave to the joint agreement of Italy and 
Jugoslavia the settlement of ‘their common frontiers in the Fiume region” 
any ground for suggesting the withdrawal of the joint memorandum of 
Dec. 9. In this he could not possibly join. The memorandum represents 
deliberate and disinterested judgment after months of earnest discussion. 
It constituted more than a mere exchange of views; it was a statement of 
principles and a recapitulation of the chief points upon which agreement 
had been reached. ‘There was thus afforded a summary review of these 
points of agreement of the French, British and American Governments, 
and the memorandum should remain, as it was intended to be, the basis 
of reference representing the combined opinion of these Governments. 


In referring to the ‘‘common frontier in the Fiume region,’’ the President 
had in mind the express desire of the two interested Governments to abandon 
the project of the free State of Fiume, as defined in the memorandum of 
Dec. 9. If, as he understands, the Government of Italy and the Govern- 
ment of the Serb-Croat-Slovene State prefer to abandon the so-called buffer 
State, containing an overwhelming majority of Jugoslavs, and desire to 
limit the proposed free State to the corpus separatum of Fiume, placing 
the sovereignty in the League of Nations, without either Italian or Jugo- 
slav control, then the Government of the United States is prepared to accept 
this proposal and is willing, under such circumstances, to leave the deter- 
mination of the common frontier to Italy and Jugoslavia. 

In this connection the President desires to reiterate that he would gladly 
approve a mutual agreement between the Italian and Jugoslav Govern- 
ments reached without prejudice to the territorial or other interests of any 
third nation. But Albanian questions should not be included ‘n the propos- 
ed joint discussion of Italy and Jugoslavie, and the President must reaffirm 
that he cannot possibly approve any plan which assigns to Jugo-slavia in 
the northern districts of Albania territorial compensation for what she is 
deprived of elsewhere. Concerning the economic outlets for Jugoslav.a in 
the region of Scutari suggested in the note under reply, the President de- 
sires to refer to the memorandum of Dec. 9 as making adequate provisions 

tc meet the needs of Jugoslavia. 

Regarding the character and applicability of the Treaty of London the 
President is led to speak with less reserve on account of the frank observa- 
tions of the French and British Prime Ministers. He is unable to find ju 
the “exigencies of military strategy’ sufficient warrant for exercising 
secrecy with a Government which was intimately associated with the 
signatories of the Treaty of Londun in the gigantic task of defending human 
freedum and which was being called upon for unlimited assistance and for 
untold treasure. The definite and well-accepted policy of the American 
Government throughout its participation in the deliberatons of the Peace 
Conference was that it did not consider itself bound by secret treaties of 
which it had previously not known the existence. Where the provisions 
ofsuch treaties were just and reasonable, the United States was willing to 
respect them. But the French and Britizh Prime Ministers will, of course, 
not expect the Government of the United States to approve the execution 
of the terms of the Treaty of London, except in so far as that Government 
may be convinced that those terms are intrinsically just and are consistent 
with the maintenance of peace and settled order in Southeastern Europe. 

The absence of an American rcpresentative with plenary power is to be 
regretted, and may have been a suurce of inconvenience, but the President 
can recall several instances where decisions in the Supreme Council were 
delayed while the British and French representatives sought the views of 
their Governments, and he is convinced that time would have been saved 
and many misunderstandings avoided if, before actual decisions had been 
reached and communicated to the Italian and Jugoslav delegations, this 
Government had been given sufficient indication of the fact that the British 
and French Governments intended radically to depart from the memoran- 
dam ef Dec. 9. 

In conclusion the President desires te express his concurrence in the 
view of the British and French Prime Ministers that a speedy settlement of 
the Adriatic question is of urgent importance. But he cannot accept as 
ust the implied suggestion o shis responsibility fo the failure to reac a 
solution. He ha ;mere 1; adhered to the provision :sett ement wh ch 
the Frenc jan ¢ British Government recognized ,;equitab the ‘oint 
memorandum Dec. an ha decine approve new settlemen 
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negotiated without the knowledge or approval of the American Govern- 
ment, which was unacceptable to one of the interested Governments and 
which, in his opinion, was in direct contradiction of the principles for the 
defense of which America entered the war. 

These views he has fully explained in his note of Feb. 10, and he ventures 
to express the earnest hope that the Allied Governments will not find it 
necessary to decide on a course which the American Government in ac- 
cordance with its reiterated statement will be unable to follow. OLK 


The text of the memorandum subscribed to by France, 
Great Britain and the United States was made public on 
Feb. 26 by the State Department as follows: 

Department of State. Feb. 26 1920. 

The text of the joint memorandum signed on Dec. 9 by Premier Clemen- 
> ceau for France, Sir Eyre Crowe for England, and Undersecretary Frank 
L. Polk for the United States reads as follows: 

Paris, Dec. 9 1919. 

The following memoranda were signed by Clemenceau, Crowe, and myself 
at the close of the meeting of the Supreme Council at Quai d’Orsay this 
morning: 

‘‘At the moment when the Peace Conference is entering what it is hoped 
may be the last stage of its labors for the conclusion of peace with Ger- 
many, Austria, and Hungary, the territorial settlement still remains in- 
complete in respect of regions which the (?) uncertainty is calculated to 
effect gravely the vital interests of the countries directly involved and might 
easily endanger the peace of Europe and of the world. 

“Being persuaded that this danger could only grow in intensity if the 
Peace Conference were to terminate before an agreement had been reached 
among the Principal Allied and Associated Powers concerning the Adriatic 
question, the representatives of the Conference of America. Great Britain, 
and France desire to call the attention of their Italian colleague to the 
urgent necessity of finding a solution. They realize fully the difficulties 
with which the Italian Government is confronted in dealing with this 
problem, but it is precisely for this reason that they believe that it would 
be unjust to all the parties concerned, and in the first place to Italy herself, 
were they any longer to delay puiting frankly before the Italian Government 
a statement of the position such as they see it efter many months of exam- 
ination and reflection. The friends of Italy therefore feel impelled to make 
a further effort to reach a settlement which would be the fulfillment of her 
legitimate aims and aspirations with the equitable claims of the neighboring 
states as well as with the supreme interests of the peace of the world. 

“The three representatives, accordingly, venture to invite the Italian 
Government to proceed to a fresh survey of the field in the light of the state- 
ment which they have now the honour to make. 

“The British and French representatives have followed with earnest and 
sympathetic attention the negotiations which have passed between the 
Italian Government and the President of the United States. If they have 
hitherto refrained from tendering their direct advice to the Italian Govern- 
ment in the matter, it was becauce they had hoped the Italian Government 
would be able to reach an agreement with President Wilson to which the 
British and French Governments could readily subscribe. It will be re- 
membered that the British and French Governments have already, more 
particularly by their note communicated to President Wilson on Sept. 10, 
used their best efforts to promote such an agreement which the President's 
answer to that note gave every reason to hope could be brought about. 
Though a complete agreement has not so far been arrived at, the points of 
difference still outstanding have been so much reduced as to justify an ex- 
pectation that complete accord will now be reached. 

“It is well, with this view, to place on record, in the first place, the 
chief points on which agreement has been reached. This is all the more 
desirable, as it will appear from recent official Italian statements that 
some misapprehension may exist in regard to matters which can readily 
be cleared up, such, for instance, as the exact description of what is generally 
referred to as President Wilson's line. The points of agreement are, in 
the main, embodied in the American memorandum communicated to the 
Italian Delegation in Paris on Oct. 27. 

(1) With regard to Istria, President Wilson had from the first agreed 
to a frontier running from the Arsa River to the Karawanken Mountains, 
which widely overstepped the recognized ethnical line between Italy and 
Jugo-Slavia and which would have, as a result, to incorporate in Italy more 
than three hundred thousand Jugu-Slavs. Italy’s geographical position, 
as well as her econumic requirements, was held to justify this serious 
infringement of the ethnic principle and President Wilson, anxious to give 
the fullest value to these important considerations, went still further in 
agreeing to an extension eastward in such a way ase to give to Italy the 
region of Albona in spite of the considerable additional number of Jugo- 
Slavs thereby incorporated. 

““Moreover, to strengthen the strategic security of Italy, President Wilson, 
in agreement with the Italian Government, has indorsed the creation of 
a buffer state between Italian territory in Istria and the Serb-Croat-Slovene 
Kingdom in which some two hundred thuusand Jugo-Slavs, 2s against less 
than forty thousand Italians, will be placed under the control of the League 
of Nations. Anxious to remove any conceivable strategic menace that 
Italy might fear from the Serb-Croat-Slovene state, President Wilsun has 
agreed, and the British and French Governments are glad to associate 
themselves with this agreement, that the so-called Assling region shall he 
permanently demilitarized. ‘The three representatives would be happy to 
learn from the Italian Government whether slight modification of the 
demilitarized zone between the Arsa River and Cape Promontore are deemed 
necessary to safeguard the security of the defenses on Italian territory. 

(2) There is complete agreement concerning the creation, in the interest 
of Italy, of the buffer state to be known as the (free state of Fiume *) and 
its contro] by the League of Nations. Ethnic considerations would demand 
that this state, containing two hundred thousand Jugo-Slavs, should be 
afforded an opportunity by plebiscite to decide its own fate. In deference 
to Itaiy’s objection that the incorporation of this region in the Serb-Croac- 
Slovene state by free act of the inhabitants might create a real menace, 
it is now agreed that the determination of the whole future of the state shall 
be left to the League of Nations, which, in conformity with Italian require- 
ments, shall not fail to provide the full measure of autonomy which the 
city of Fiume enjoyed under Austro Hungarian rule. 

“(3) The three representatives are glad to record their appreciation of 
the wisdom and moderation which have marked the attitude of the Italian 
Government towards the difficult question of Dalmatia. ‘They feel that 
the Italian Government have acted on an enlightened view of toeir higher 
interests in officially withdrawing territorial claims to an area where, to 
enforce them, would have meant permanent discord with the inhabitants 
of the Serb-Croat-Slovene state and prevented all possibility of friendly 
relations with them. In order, however, to safeguard every Italian racial 
and sentiment alinterest it has been agree dthat the city of Zara shall enjoy 
a specia Jregim . It sgeographical position indicates Zara as a part of the 
Jugo-Slavs stat but provided the town is left within the Jugo-Slavs cus- 





tom unon tto be given comp ete overeignty under the League of 
Nations an ¢freedom contro ‘ts own affairs. 
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“(4.) The same wisdom and modera.ion as that which had marked the 
attitude of the Italian Government towards the Dalmatian question have 
characterized their attitude as regards the islands in the Adriatic. The 
Italian Government appears to be at one with President Wilson in realizing 
the necessary racial, geographic, and political connection of the Dalmatian 
coastal! islands with the Jugo-Slav state. On the other hand, the possession 
of certain outlying islands, though ethnically Jugo-Slav and economically 
connected with Jugo-Slavia, are considered by the Italian Government 
necessary to Italy's strategic control of the Adriatic and the reasonableness 
of this claim has been accepted. The following islands being accorded to 
Italy on a demilitarized status, namely: (a) The Pelagosa group, (b) Lissa 
and the smail islands west of it, (c) Lussin and Unie. These islands are 
to pass in full sovereignty to Italy who, on her part, is to make an agreement 
with the Slav population of Lissa providing for their complete local auto- 
nomy. 

(5) Italy is to receive a mandate for the administration of the independ- 
ent state of Albania under the League of Nations. Attached to the present 
memorandum is an outline of the form which, in the opinion of the three 
representatives, such a mandate should take. The frontiers of Albania 
on the north and east at present will be those fixed by the London confer- 
ence in 1913; the southern frontier is still a matter for negotiation. In order, 
however, not to delay a general settlement of such negotiations, the follow- 
ing provisional arrangement could be adopted: Greece shall occupy the 
territory west and south of a demarcation line which shall run as follows 
(reference one million two hundred thousand Austrian staff map): from 
Mount Tumba on the northern boundary of Greece northwestward along 
the crest of the Nemercha Ridge to the Vojusa River, thence down that 
river to Teleleni, Mirica to point 98, thence south, passing between the 
villages of. Lopsi-Martolozit and Zembian, thence through points 1840 and 
1225 to a point about two miles south by east 1225, thence westward passing 
just north of Puljana, thence southeast to point 1669, thence west and north- 
west to point 2025, thence southwestward to the coast just south of Asprky- 
onruga. The triangle of territory from point 98 on the Vojusa River, 
between Baba and Sinanaj, northeastward to Lake Malik and southward 
to the Greek frontier and the demarcation line mentioned above should be 
the subject of later negotiation between the three Allied representatives 
on the one hand and Italy and Greece on the other, the three Allied repre- 
sentatives acting for Albania. 

“(6) The city of Valonia, together with such Hinterland as may be strictly 
necessary to its defense and economic development, is to be granted to 
Italy in full sovereignty. 

“The above six points in their general aspect are those on which, after 
many months’ negotiation, the Italian Government have happily reached 
an agreement with the President of the United States. They afford to 
Italy full satisfaction of her historic national aspirations, based on the desire 
to unite the Italian race; they give her the absolute stragetic control of the 
Adriatic; they offer her complete guard against constitutional guarantees 
against whatever aggressions she might fear in the future from her Jugo- 
Slav neighbors, an aggression which the three representatives on their 
part consider as most improbable if the lines of a just and lasting settle- 
ment are reached. They have even carried their concern for Italian security 
to the point of neutralizing the Dalmatian Islands and adjacent waters 
from the northern border of the Ragusa region to Fiume. The three 
representatives therefore venture very earnestly to urge on the Italian 


Government in the most friendly spirit that they should reflect on the great i 


advantages which the above settlement following on that which gave to 
Italy the frontiers of the Alps would bring her and the great mora! and 
material triumph with which its successful conclusions would now provide 
the Italian Government. 

“Anxious, however, to give the most sympathetic consideration to every 
Italian interest or sentiment, the three representatives have carefully 
examined in all their bearings certain further demands which the Italian 
Government have presented under the following four heads: (A) Control 
by Italy of the diplomatic relations of Zara. (B) An arrangement by which 
the city of Fiume the so-called (corpus separatum) should be dissociated 
from the free State of Fiume and made completely independent though its 
port and railway should be left to the free Stgte. (C) Direct connection 
of the city of Fiume (with the?) Italian province of [stria by the annexation 
to Italy of a long narrow strip of territory running along the coast from 
Fiume to Volosca between the railway and the sea, the Italian frontier 
in Istria being pushed eastwards so as to include the whole peninsula with- 
in Italy (D) Annexation to Italy of the Island of Lagosta. 

“With regard to the first point, the representation of Zara, there ought 
to be no difficulty in satisfying the nationa) Italian demand that this small 
historic Italian town shall preserve the [talian character both in its internal 
administration and in its representation abroad. It is already conceded 
that (beyond such connection with Jugo-Slavia as Zara shal] have by its 
incorporation in the Serb-Croat-Slovene customs union) the city shall be 
completely independent under the League of Nations. The city will there- 
fore be entirely free to decide, subject to the approval of the League of 
Nations, how it shall be diplomatically represented abroad. If, as is 
contended, the city is completely [talian. its choice will naturally be made 
in accordance with tne Italian claims; and tt is hoped that in this way 
entire satisfaction will be given to the desire of the Italian Government. 
The Italian proposal to withdraw the city of Fiume, except its port. from 
the free state is one which bas been found seriously perplexing. Tbe main 
object of the creation of a buffer state between Italy and Jugo-Slavia was 
precisely to guarantee on the one hand Italian strategic security and on the 
other the prosperity and development of Fiume. It is uot understood how 
it would he possible for the so-called buffer state to exist without Fiume 
and still less how it would be possible for Fiume to exist except within the 
buffer state. Fiume and the buffer state ar: absolutely deperdent one 
on the othcr, and any arrangement which removed Fiume from the buffer 
state would put an end to the prosperity alike of the city and of its Hinter- 
land. Mindful of the sentimental feeling aroused in Italy by the qu:stion 
of Fiume., the three representatives have always believed that a practicable 
plan could be devised whereby the city of Fiume within the buffer state 
should enjoy a privileged position. With this object in view they propose 
for Fiume precisely the same degree of autonomy as the city had under 
Austro-flungarian rule. It is believed that this provision and the watchful 
and sympathetic interest of the League of Nations will guarantee to Italy 
fuli protection for the Italian ethnic and cultural elements at Fiume. With 
absolute soveriegnty vested in the League of Nations and with Italy re- 
presented in the council of the League every Italian interest will be fully 
safeguarded. Moreover, to separate Fiume from the buffer state could 
not fail to lead to a protest against the very establishment of such a buffer 
state, which under such conditions would be inhabited entirely by Jugo- 
Slavs. With respect to the new italian proposal for the annexation to 
Italy of a long narrow strip of coast from Fisnona to the gates of the city of 
Amann there are difficulties of a practical nature. The reason for which 
Government have made this demand is stated to be a purely sentimental 
one—namelv, the desire that the city of Fiume should not be separated from 
Italy by any intervening foreign country. No doubt such a sentimental 
reason may be of great importance in the eyes of the Italian Government, 





but it would appear to rest on a misapprehension of the real position of 
Fiume. The creation of the buffer state—which is to be completely inde- 


_ pendent of Jugo-Slavia—was, among other reasons, probably intended to 


safeguard the pusition of Fiume; and the free state, of which Fiume must. as 
indicated in the preceding paragraph, form an essential part, is already in 
direct contact with the Kingdom of Italy, not only by sea but by a long 
land frontier of approximately a hundred miles. Full effect, therefore 
is already given to the sentimental considerations to which the Itaiian Gov- 
ernment attach so inuch value. In fact, the new Italian plan would not 
achieve this object so well, as in practice it is to be feared that it would be 
quite unworkable. The italian Government does not propose to interfere 
with the railway connecting Fiume with the north, which they admit is 
to remain within the free state. This railway runs for a considerable dis- 
tance along coast; and the Italian proposal amounts, so far as this region 
is concerned, to cutting off from the free state and incorporating with Italy 
the line of sandy and barren beach intervening between the ruilway and the 
sea. Whilst the injury to the free state, which would in this eccentric 
way be entirely cut off from its only seaboard, is obvious and unmeasurable. 
it is not easy to understand what would be the benefit to Italy unless it be 
considered a benefit to her that the free state should be so crippled. Nor 
does it seem necessary to dwell on the extraordinary complexities that would 
arise as regards customs control, coast-guard services, and cognate matters 
in a territory of such unusual configuration. 

“The plan appears to run counter to every consideration of geography, 
economics and territorial convenience, and it may perhaps be assumed that 
if these considerations were overlooked by the Italian Government this 
was due to their having connected it in their mind with the question of annex- 
— to Italy all that remains of the Jugo-Slav portion of the peninsula of 

tria. 

*“This question of further annexation of Jugo-Slav territory is raised quite 
unambiguously both by the demand for the whole of Istria and by the 
proposal to annex the Isiand of Lagosta. In neither case do even considera- 
tions of strategy arise, for the strategical command of the Adriatic is already 
completely assured to Italy by the possession of Trieste, Pola, the islands 
facing Fiume, Pelagos, and Valona. Additional security is afforded by 
the proposed demilitarization of the whole free State of Fiume together with 
a large zone lying to the north of it and of the small portion of Istria re- 
maining to the free (*) of Fiume. 

“Economic consideration being equally excluded there remains nothing 
but a desire for further territory. Now the territories coveted are ad- 
mittedly inhabited by Jugo-Slavs. Tiey contain practically no Italian 
elements. ‘This being so it is necessary to refer to the way in which Presi- 
dent Wilson, with the cordial approval of Great Britain and France, his met 
every successive Italian demand for the absorption in Italy of territories 
inhabited by peoples not [Italian and not in favor of being absorbed. On 
this point the following passage may be quoted from a telegram addressed 
to Signor Tittoni by the Secretary of State at Washington on Nov. 12: 

** *Your excellency can not fail to recognize that the attitude of the Ameri- 
can Government throughout the negotiations has been one of sincere 
sympathy for Italy and of an earnest desire to meet her demands. Italy 
claimed a frentier on the Brenner Pass and the demand was granted in 
order to assure to Italy the greatest possible protection on her northern 
front although it involved annexing Lo Italy a considerable region populated 
by alien inhabitants. ltaly demanded further a strong geographic eastern 
frontier and this likewise was granted in order to assure her abundant pro- 
tection although it involved incorporation with Italian boundaries of further 
territory populated by Alien inhabitants. Italy demands the redemption 
of her brothers under foreign Sovereignty and every effort was made to 
meet this wish even in certain cases where, by so doing, much greater num- 
bers of foreign races were brought within Italian Sovereignty. Italy de- 
manded complete naval control of the Adriatic and this was granted by 
according her the three keys of the Adriatic: Pola, Valona, and a central 
Island base. When all this failed to satisfy Italian claims there was added 
concession to concession at Sextan Valley, at Tarvis, at Albona, in the Lussin 
Islands, in the terms of the Fiume free state and elsewhere. In our desire 
tu deal generously, even more than generously, we yiclded Italy’s demand 
for an Italian mandate over Albania, always hoping to meet from Italy's 
etatesmen a generous response to our efforts at conciliation.’ 

“To the considerations thus urged by Mr. Lansing the three representa- 
tives desire to add another argument. In doing so they trust the Italian 
Government will not credit them with any desire to give advice on questions 
of Italian high policy on which the Italian Government will rightly claim 
to be the best judge. But an appeal to an historical argument may be 
permitted to the representatives of three countries to whom the liberation 
of italian territories from foreign domination has been a matter of unwaver- 
ing cuncern and sympathy through generations of noble and often terrible 
struggles. Modern Italy won the place in the hearts of all liberty loving 
peoples which she has never since lost by the pure spirit of her patriotism, 
which set before her people the generous aim of uniting under the Italian 
flag those extensive provinces formerly within the ancient Italian boundaries, 
which were and have remained essentially Italian territories in virtue of 
their compact Italian population. The sympathies of the world have 
accompanied Italy's advance to the outer borders of italia Irridenta, in 
pursuit of the sacred principle, the seilf-determination of the peoples. This 
principle is now invoked by other nations. Not invariably is it possible 
owing to the complicated interaction of racial, geographical, economic and 
strategical factors to do complete justice to the ethnic principle. Small 
isolated communities surrendered and outnumbered by populations of dif- 
ferent race can not in most cases be attached to the territory of their own 
nation from which they are effectively separated. But the broad principle 
remains that it is neither just nor expedient to annex as the spoils of war 
territories inhabitated by an alien race, anxious and capable to maintain 
@ separate national! state of irridentism exactly analogous in kind to that 
which justified the demand of Italia Lrridenta for union with the Italian State. 

“The three representatives venture with all deference to express the opin- 
ion that in declining to agree to the incorporation of more Jugo-Slav terri- 
tory they are acting in the highest interest of the Italian nation itself. 

“From this point of view the inclusion in Italy of purely Jugo-Slav 
territories where neither security nor geographical or economical considera- 
tions compel annexation is not in itself a commendable policy. It would 
be bound to create within the Italian borders a compact body. 

‘The three representatives would make an earnest appea! to the Italian 
Government to seize the present most favorable of opportunities for arriving 
at a friendly agreement with them for the immediate conclusion and per- 
manent guarantee of the definite settlement on lines which they venture to 
think fully realize all the legitimate national aspirations of Italy, and fully 
safeguard her pre-eminent position in the Adriatic. A settlement based 
on the foundations which Italy, in conjunction with her Allies, could thereby 
lay would have given a means of reconciling interest at present divergent 
and of offering Italy an opportunity for rendering more cordial] and solid 
her relations with the new nations, who are her neighbors, and to whom she 
could furnish such valuable assistance and economic support as_her re- 
sources and experience entitle her to offer. 
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“The spirit of moderation which was characterized in the recent attitude 
of the Italian Government leads the three representatives to hope that this 
appeal from Italy’s American, British, and French Allies will not pass 
unheeded and that the Italian Government will, by assuring definite agree- 
ment with their Allies, place on firm foundations the great mora! and 
materia] triumphs to which Italy's efforts and sacrifices throughout the 
war have so justly entitied her. 

“The United States, British, and French Governments desire to recognize 
the independence of the Albanian State. They consider that the State of 
Albania will require, to the extent indicated in paragraph 4 of Article 22 
of the covenant of the League of Nations, ‘The Administrative advice and 
assistance’ of one of the Great Powers. For this task Italy, by her geo- 
graphical situation and economic capacity, is primarily indicated. 

“The United States, British, and French Governments are anxious there- 
fore, to entrust te Italy a mandate over the state of Albania under the con- 
ditions implied in the covenant of the League of Nations. They consider 
that these conditions should form the basis of Italy's acceptance of this 
mandate and should be in a convention to be concluded between the Italian 
Government and the Governments of the principal Allied and Associated 
Powers. The headings of such a convention would be the following: 

“One. Albania is recognized as an independent State within the frontiers 
indicated in the body of the covering memorandum. 

“Nothing in these stipulations shall, however, prevent the Albania 
State from negotiating with the Serb-Croat-Slovene state such region 
rectifications as may be in accord with local ethnographic and economic 
requirements. 

“Two. The Serb-Croat-Slovene Government shall have the right to 
construct and operate railways through Northern Albania north of parallel 
41, degrees 15, and otherwise to enjoy full privileges of international pur- 
port across Northern Albania. 

“Three. The right to control the development of the Boyana river shal! 
be vested in the Council of the League of Nations with power to delegate 
the work to either Italy or the Serb-Croat-Slovene State under proper re- 
strictions. It is assumed for this purpose that Montenegro will form part 
of the Serb-Croat-Slovene State. 

“Four. A commission shal] forthwith be established consisting of a 
representative of the Italian Government, a representative of the League 
of Nations, and a representative of the Albanian State who shal! be desig- 
nated by the Principal Allied and Associated Powers for the purpose of 
elaborating (A) the terms of the mandate to be entrusted to Italy over 
Albania, and (B) the organization of the future state of Albania. This 
commission shall terminate its labors within five months from the signature 
of this convention and will address a report thereon with the necessary 
recommendation, to the Council of the League of Nations. The final de- 
cision as to the terms of the mandate and the organization shal] be made by 
the Council of the League, acting by a majority vote. 

“Five. The Commission foreshadowed in the above paragraph shall base 
ite deliberation not only on the considerations above outlined but also on 
the following principles: 

(A) The freedom of conscience and the free and outward exercise of 
all forms of worship; the complete liberty in education and linguistic matters 
of all the inhabitants of the State of Albania. 

“(B) The organization in so far as may be compatible with the tradition 
of the country and the exercise of efficient administration of legislative and 
administrative bodies representing all sections of the population. 

“(©) The prevention of the exploitation of the country or its coloniza- 
tion in a manner liable to militate against the interests of the native in- 
habitants. Under this heading would be included any recommendations 
which the commission might make as to improvements in the existing system 
of land tenure. 

“(D) The eventual creation of gendarmerie the senior officers of which 
may be Nationals of the mandatory power. The mandatory power shall 
have the right for a period of two years from the date of which the mandate 
is conferred and pending the organization of the native gendarmerie the 
request for armed forces in the country. After that period the State of 
Albania shall be permanently demilitarized and no power shall be allowed 
to maintain regular forces in the country without the sanction of the Council 
of the League of Nations."’ 


The following, according to the State Department, is a 
paraphrase of the text of the British-French revised pro- 
posals, as accepted by Premier Nitti and handed to the 
Jugoslay delegation by Premier Clemenceau on Jan. 14. 


The Adriatic Question—Revised proposals handed to the Jugo-Slav 
delegates by M. Olemonceau on the afternoon of Jan. 14 1920. 

|. There shall be an independent State, under the guarantee of the 
League of Nations, consisting of the Corpus Separaturm of Fiume. The 
right of this independent State to choose its own diplomatic represen- 
tation shall be accorded. The Serb-Croat-Siovene State shail be given 
the Town of Susak, it being understood that the railways terminating 
there, together with x1) facilities for their development and the whole 
port as well, are to be handed over and to belong to the League of Na- 
tions, which will take into consideration the interests of the Serb-Crvat- 
Siovene State, Hungary, Transylvania, as weli as the city itself, and will 
make arragements accordingly. 

2. The free State (of the previous proposals) shall disappear and the 
boundary shall be so drawn between Italy and the Serb-Croat-Slovene 
State as to meet the following requirements: 

(a) To provide along the coast a connection by road within Italian terri- 
tory. This, however, shall be done in such a manner as to leave within the 
Serb-Croat-Slovene State the whole of the railway from Fiume northward 
through Adelsberg. Where the railway from Fiume follows the coast, the 
boundary line shall lie between the railroad and the corridor joining Fiume 
with Italy. 

(b) A readjustment of the Wilson line in the region of Senosecchia in order 
to provide for the protection of Trieste. 

(c) The boundary line to be further drawn as marked by the blue line on 
the map attached. This will leave in the Serb-Croat-Slovene State purely 
Jugo-Slav districts. 

3. There shall be an independent State, under the guarantee of the 
League of Nations, consisting of Zara, within the limits of the municipality. 
The right of this independent State to choose its own diplomatic representa- 
tion shall be accorded. 

4. Valona shall be retained by Italy, as provided for in the Treaty of 
London, and, in addition, the mandate over Albania shall be given to Italy. 
In Northern Albania the boundaries shall be readjusted as shown on the 
attached map. ‘Those districts of Albania which will thus go to the Serb- 
Croat-Slovene State will enjoy a special regime as an autonomous province 
similar to that which the treaty with the Czecho-Slovak Republic provides 
for its autonomous provinces. The southern boundary of Albania shall 
be the line which was proposed by the British and French delegations on the 
Commission of Greek Affairs. This leaves Greece Koritza and Argyro- 
kastron. 
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5. There shall be assigned to Italy the following island groups: Lussin, 
Lissa and Pelagosa. There shall be placed under the sovereignty of the 
Serb-Croat-Slovene State the remainder of the islands. . 

6. All Adriatic islands shall be de-militarized. 

7. There shall be special provisions permitting Italians in Dalmatia to 
choose, without leaving the territory, Italian nationality. 

8. Economic enterprises now existing in Dalmatia shall, by an interna- 
tional convention, have their security safeguarded. 


Great Britain in agreeing to the Dec. 9 settlement of the 
Adriatic question acceded to a request made by Italy that 
the other signatories consent to withhold publication of the 
note so as to give Italy an opportunity to reply and that the 
settlement be not regarded as final. This was disclosed in a 
telegram sent by Lord Curzon, British Secretary of State 
for Foreign Affairs, to Sir Eyre Crowe, British representative 
on the Supreme Council. 

A copy of the telegram, which was communicated to the 
American Government March 3 for the first time, was made 
public the following day by the State Department. The 
conditions for signature, Lord Curzon said, were requested 
by Signor Scialoia, Italian Foreign Minister, with whom 
Lord Curzon held a long conversation Dec. 8. 

When informed of the terms of the French-British-Ameri- 
ean proposal Signor Scialoia raised two main objections, 
which Lord Curzon said in the telegram were: 


That it was a mere reiteration of the Wilsonian position and made no 
concession to the Italian point of view about Fiume, and that while safe- 
guarding the strategical position of Italy north of the Adriatic, yet by leav- 
ing both Sebenico and Cattaro in the hands of the Jugo-Slav State it exposed 
to attack the entire central and southern Adriatic flank of Italy. Italy 
claimed neither of these ports for herself, but. did claim that both, or at 
least Sebenico, be demilitarized. 








THE TEXT OF THE LONDON TREATY CONCERNING 
THE ADRIATIC. 


The text of the so-called Pact of London between Great 
Britain, Russia, France and Italy (referred to above) where- 
by Italy received assurances as to the disposal of Adriatic 
areas was published in the N. Y. “Times” of Feb. 22. 
This is the agreement presented to the Jugoslavs as an alter- 
native in case they rejected the Allies’ proposal. The 
version printed in the ‘Times’ was that translated by 
“New Europe’’ from the Russian version of the French 
original, found in the Russian archives and made public by 
the Bolsheviki when they took control of affairs in Russia. 

The text of the treaty follows: 


The Italian Ambassador in London, Marchese Imperiali, on instructions 
from his Government, has the honor to communicate to the Secretary of 
State for Foreign Affairs, Sir Edward Grey: to the French Ambassador, 
M Cambon, and to the Russian Ambassador, Count Benckendorff, the 
following memorandum: 

I. The great powers of France, Great Britain, Russia and Italy shall, 
without delay, draw up a military convention by which are to be determined 
the minimum of military f which Russia will be bound to place against 
Austria-Hungary in the event of the latter throwing al] her forces against 
Italy. This military convention will also regulate the problems relating 
to a possible armistice, in so far as these do not by their very nature fall 
within the competence of the supreme command. 

II. Italy on her part undertakes to conduct the war with all means at 
her disposal in agreement with France, Great Britain, and Russia, and 
against the States which are at war with them. 

Ill. The naval forces of France and Great Britain and Russia, and 
against co-operation until such time as the Austrian fleet shal] be destroyed, 
or till the conclusion of peace. France, Great Britain and Italy shall in 
this connection conclude without delay a naval convention. 

IV. By the future treaty of peace Italy shall receive the Trentino, the 
whole of Southern Tyrol, as far as its natural and geographical frontier, the 
Brenner; the City of Trieste and ite surroundings, the County of Goriza 
and Gradisca, the whole of Istria as far as the Quarnero, including Volosca 
and the Istrian Islands, Cherso and Lussin, as also the lesser islands of 
Plavnik, Unia, Canidoli, Palazzuola. 8 Pietro Nerovio. Asinello and 
Gruica, with their neighboring islets. 

Note 1—In carrying out what is said in Article IV. the frontier line shall 
be drawn along the following points: From the summit of Umbrile north- 
ward to the Stelvio, then along the watershed of the Rhaetian Alps as far 


‘as the sources of the Rivers Adige and Eisach, then across the Mounts of 


Reschen and Brenner and the Etz and Ziller peaks. The frontier then turns 
southward, touching Mount Toblach, in order to reach the present frontier 
of Carniola, which is near the Alps. Along the frontier the line wil] reach 
Mount Tarvis and will follow the watershed of the Julian Alps beyond the 
crests of Predil, Mapgart and Tricorno, and the passes of Podberdo, 
Porlansko and Idria. From here the line will turn in a southeast direction 
toward the Schneeberg in such a way as not to include the basin of the 
Save and its tributaries in Italian territory. From the Schneeberg the 
frontier will descend toward the seacoast, including Castua, Matuglia and 
Volosca as Italian districts. 

V. In the same way Italy shall receive the Province of Dalmatia in its 
present extent, including further to the north Lissarika and Trebenje (i. e., 
two small places in Southwestern Croatia), and to the south all places as 
far as a line starting from the sea close to Cape Planka (between Trau and 
Sebenico) and following the watershed eastward in such a way as to place 
in Italian hands all the valleys whose rivers enter the sea near Sebenico— 
namely, the Gikola, Krka and Butisnjica, with their tributaries. To 
Italy also will belong all the islands north and west of the Dalmatian coast, 
beginning with Premuda, Selve, Ulbo, Skerda, Maon, Pago and Puntadura, 
and further north and reaching to Melada southward, with the addition of 
the islands of 8. Andrea, Busi, Lissa, Lesina, Tercola, Curzola, Cazza 
and Lagosta, and all the surrounding islete and rocks, and hence Pelagosa 
also, but without the islands of Grande and Piccola Zirona, Buje, Solta 
and Brazza. 

The following shall be neutralized: (1) The whole cost from Cape Planka 
on the north to the southern point of the Peninsula of Sabbioncello on the 
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south, this peninsula being included in the neutral zone. (2) Part of the 
coast from a point ten kilometers south of Ragusavecchia as far as the River 
Vojussa on the south, so as to include in the neutralized zone the whole 
Gulf of Cattaro, with its porss, Antivari, Dulcigno, 8. Giovanni di Medua 
and Durazzo, with the reservation that Montenegro rights are not to be 
infringed in so far as they are based on the declarations exchanged between 
the contracting parties in April and May, 1909. These rights being rec- 
ognized solely for Montenegro's present possessions, they shall not be ex- 
tended to such regions and ports as may in the future be assigned to Monte- 
negro. Hence no part of the coast which to-day belongs to Montenegro 
shall be subject to neutralization in future. But all legal restrictions re- 
garding the port of Antivari—to which Montenegro herself gave her ad- 
besion in 1909—remain in vigor. (3) All the islands not assigned to Italy. 

Note 2—The fellowing districts on the Adriatic shall by the work of the 
Entente Powers be included in the territory of Croatia, Serbia and Monte- 
negro: To the north of the Adriatic the whole coast beginning at the Gulf of 
Volosca, near the frontier of Italy, as far as the northern frontier of Dal- 
matia, including the whole coast to-day belonging to Hungary; the whole 
- coast of Croatia, the port of Fiume, and the small ports of Nevi and Carlo- 
pago,and in the same way the islands of Veglia, Pervieio, Gregorio, Kali 
anc Arbe. To the south of the Adriatic, where Serbia and Montenegro 
are interested, the whole coast from Cape Planka to the River Drin, with 
the very important ports of Spalato, Ragusa, Cattaro, Antivari, Dulcigno 
and 8. Giovanni di Medua, as also the islands of Grande and Piccola Zirona, 
Buja, Solta, Brazza, Cikljan and Calamotta. 

The port of Durazzo can be assigned to the independent Mohammedan 
State of Albania. 

VI. Italy sball obtain in full ownership Valona, the island of Saseno and 
territory of sufficient extent to assure ner agaimst dangers of a military 
kind—approximately hetween the River Vojusa to the north and east, 
and ine disirict of Suimar to the south. 

Vil. Having obtained Trentino and Istria by Ariicle IV., Dalmatia and 
the Adriatic Islands by Article V., and also the Gulf of Valona, Italy un- 
dertakes, in the event of a small autonomous and neutralized State being 
formed in Albania, net to oppose the possibile desire of France, Great Britain 
and Russia vo partition the nortaern and southern districts of Albania 
between Montenegro, Serbia and Greece. The southern coast of Albania, 
from the frontier of the Italian territory of Valona to Cape Stilos, is to be 
neutralized. 

To italy will be vonceded the right of conducting the foreign relations of 
Albania; in any case Italy will be bound to secure fur Albania a territory 
sufficiently extensive to enable its frontiers to join those of Greece and Se-- 
bia to the east of the Lake of Ohrida. 

VIII. ltaly snall obtain full possession cf all the islands of the Dodecan- 
nese at present occupied by her. 

iX. France, Great Britain and Russia recognize as an axiom the fact that 
Italy is interested in maintaining the political balance of puwer in the 
Mediterranean, and her right to take wver, when Turkey is broken up, a 
portion equal to theirs in the Mediterranean—namely, in that part which 
borders on the Province of Adalia, where Italy bad already acquired special 
rights and interests laid down in the italo-British convention. The zone 
to be assigned to Italy will. in due course, be fixed in accordance with the 
vital interests of France and Great Britain. In the same way regard must 
be had for the interests of Ivaly, even in the event of the powers maintain- 
ing for a further period of time the invivlahility of Asiatic Turkey, and 
merely proceecing to map out spheres of interest among themselves. In 
the event of France, Great Britain and Kussia occupying during the present 
war districts of Asiatic Turkey, the whole distric. burdering on Adalia and 
defined above in greater detail, shall be reserved to Italy, who reserves the 
right to occupy it. 

X. in Libya Italy obtains recogniztion of all those rights and prerogatives 
hitherto reserved to the Sultan by the Treaty of Lausanne. 

XI. Italy shall receive a military conwibution corresponding to her 
strength and sacrifices. 

Xi. Italy associates herself with the declaration made by France, Great 
Britain and Russia, by which the Mohammedan holy places are to be left 
in the possession uf an independent Mohammedan State. 

XIII. In the event of an extension of the French and British colonial 
possessions in Africa at the expense of Germany, France and Great Britain 
recognize to Italy in principle the right of demanding for herself certain 
compensations in the form of an extension of her possessions in Eritrea, 
Somaliland, Libya, and the colonial districts bordering on French and 
British colonies. 

XIV. Great Britain undertakes to facilitate for Italy without delay and 
on favorable conditions the conclusion of a loan in the London market, 
amounting to not less than £506,000,000. 

XV. France, Great Britain and Russia undertake to support Italy in so 
far as she does not permit the representatives of the Holy See to take dip 
lomatic action with regard to the conclusion of peace and the regulation of 
questions connected with the war. 

XVI. The present treaty is to be kept secret. As regards Italy's adher- 
ence to the declaration of Sept. 5 1914 this shall only be published after the 
declaration of war by and upon Italy. 

The representatives of France, Great Britain and Russia, having taken 
cognizance of this memorandum, and being furnished with powers for this 
purpose, agreed as follows with the representative of Italy, who was also 
authorized by his Government for this purpose: 

France, Great Britain and Russia declare their full agreement with the 
present memorandum presented to them by the Italian Government. With 
regard to Points 1., Il. and III. (relating to the co-ordination of the military 
and naval operations of al] four powers), Italy declares that she will enter 
the war actively as soon as possible, and in any case not later than one month 
after the signature of the present document on behalf of the contracting 
parties. 

(Signed in four copies, April 26 1915.) 

EDWARD GREY, 
JULES CAMBON, 
IMPERIALI, 
BENCKENDORFYF. 








SUITS BECAUSE OF THE ERRONEOUS REPORTS 
REGARDING TAXABILITY OF STOCK DIVIDENDS. 


Erroneous reports through the Wall Street ticker service 
that the United States Supreme Court in its decision of 
March 8 had decided that stock dividends were taxable, has 
resulted in the institution of proceedings by Gaston Jaillet, 
a customer of Josephthal & Co., this city to recover $2,218 75 
alleged,to have been lost through the erroneous information. 
Thezaction, which is a test case, has been brought against 
Joseph Cashman, Treasurer of Dow, Jones & Co., through 


lMr. J. aillet’s attorney, Martin C. Ansorge. The complaint 
recites that the Dow, Jones ticker service sent out at 12:09 
p. m. on March 8 a bulletin from Washington that the 
Supreme Court had ruled that stock dividends are income, 
and therefore taxable, and had sent out a second statement 
in correction at 12:54 p.m. It is charged that the publica- 
tion of the erroneous report was due to the “negligence, 
carelessness and recklessness_of the defendants, its servants, 
agents and employees, and that for a long time afterward 
Dow, Jones & Co. “negligently, carelessly and recklessly 
failed to correct said false report with the knowledge that in 
the meantime persons throughout the country, and particu- 
larly customers of brokerage houses, were relying upon and 
acting upon the alleged information contained in the report.” 
The complaint also says: 


The market prices of stocks, bonds and securities were violently pre- 
cipitated downward as the result of said false report. The plaintiff was 
present at said brokerage offices at the time of the publication of said 
report and, believing the representations cuntained therein to be true, sold 
stocks which he owned at the lower prices which resulted from the false. 
report and sold other stecks short at said lower prices, which stocks subse- 
quently violently reacted and rapidly advanced upward before defendant 
corrected its report and before plaintiff knew of che falsity thereof and was 
able to act thereon. 


The New York News Bureau, as well as Dow, Jones & 
Co., sent out erroneous reports of the Supreme Court’s 
decision, these reports causing heavy selling on the Exchange 
cf stock cn the general list, the market, however, quickly 
recovering with the later correction of the false reports. 
On the 8th inst. Dow, Jones & Co., in a statement regarding 
the first and incorrect reports of the decision, said: 


“*Vlash”’ bulletins from Washington, which are sent from the Capitol: 
in which the Supreme Court sits. concerning the stock dividend tax de 
cision were incorrect and directly contrary to the actual decision of the 
Supreme Court. Not only were the ‘ flashes’’ to financial agencies wrong 
but those sent out by news services were also incorrect. Because of the 
apparent corroboration these dispatches gave the other reports, the in- 
correctness of the news was difficult to check. It was only when the 
statement that the lower court was upheld, which appears several hundred 
lines down in Justice Pitney’s decision, came over the wires that it was 
realized that the first ‘‘flash’’ was wrong and corrections were iramediately 
sent out by all services. 


Mr. Cashman, of Dow, Jones & Co., in stating on the 
8th inst. that his company made the correction on the 
ticker within about ten minutes of the time when the errone- 


ous report sent out, said: 

We get our service through our own branch in Washington. As soon as 
we got the correction we put it on the ticker, I think it was about ten or ten 
and a half minutes after the first report went out. Some of the other 
services were very late in getting the correction on the ticker. 


William H. Hurst, Treasurer of the New York News 
Bureau, which also sent out the erroneous intelligence, was 
reported by the New York “‘Times’’ of the 9th inst. to have 
said: 

I understand that the mistake was due to a misunderstanding of the 
meaning of the decision by our representative and other news representa- 
tives, who sat in the Court room and heard the decision read. 

it is surprising that mistakes of this kind do not happen more often, 
because of the manner in which the Supreme Court decisions are rendered. 
No copies are furnished. They are read in the Court room generally ina 
low or mumbling tone. It is necessary to strain your ears to catch the 
words, and under the circumstances mistakes in interpreting the meaning 
are not surprising. 

Of course, since this occurs in the Supreme Court of the United States, 
there is no one to complain to and no way to bring about an improvement, 
as far as I know. 1 have heard chat a committee of stock-brokers is going 
to investigate the occurrence. I wish they would. Such an investigation 
might result in a better method of getting the Supreme Court decisions 
before the pubiic. 


The Associated Press issued a statement on the 8th inst. 
saying: 

The sorvice of the Associated Press was accurate in every particular. We 
find it necessary to make this statement because the Dow-Jones Ti-ker 
Co. after correcting its own erroneous statement declared: ‘‘Not only 
were the flashes’ to financial agencies wrong, but those sent out by news- 
paper services also were incorrect.” 

As this statement contained the intimation that the Associated Press, in 
common with other news associations, had made the same error that was 
made by the Dow-Jones Ticker Service, the Associated Press asked the 
Dow-Jones Co. to make a correction. The Dow-Jones Co. specifically 
refused to do so. and therefore the Associated Press takes this means of 
presenting the facts. 

An explanation from Washi 
the erroneous report, was publis 
York “Times” of the 9th inst.: 


According to the local representative of the Dow, Jones & Oo. agency, 
40 minutes elapsed between the time when he sence out the first erroneous 
report and the time when he was able to correct it. ‘This was when further 
reading of the vpinion showed that he had reached a wrong impression from 
the early paragraphs of the decision. 

‘‘! think that it was fully 4U minutes before I was able to finally make a 
correction to my earlier report,’’ said Henry Eland, who represents the 
Dow, Jones & Co. agency. 

The United Press, which furnishes news service for one of the ticker com- 
panies, also sent out an erroneous flash on the stock dividend decision, 
Hugh Baillie, Washington manager for the United Press, said: 

“The correction followed within two minutes after the first flash. I do 
not think that the erroneous information carried in the first flash got into 
any newspapers, but it was probably carried by one of the ticker companies." 

Mr. Baillie said he did not know what ticker agency took the United 
Press service. 


on, March 8, concerning 
ed as follows by the New 
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The act that the request had been made by President 
Barron, of Dow, Jones & Co., that a committee be appointed 
by the New York Stock Exchange to investigate the origin 
of the false reports, was made known in a statement which 
appeared in the Dow-Jones daily, ‘‘The Wall Street Journal,” 
on March 11. Arepy that such an investigation was “‘out 
of our province as a Stock Exchange organization,’ eame 
from the Exchange, according to Mr. Barron’s statement, 
which we publish herewith: 


It is not within the memory of the oldest employee that the Dow, Jones 
& Co. organization ever made an error in transmitting a Supreme Court 
decision before this week. It has at times stood alone and been found 
correct when everybody alse was wrong. 

The Washington reporter of the organization who sat in the room of the 
Supreme Court, Monday afternoon, had grown up with the service and for 
several! years had so admirably reported the Supreme Court decisions as to 
hold an enviable reputation for accuracy as well as speed. 

It has always been the fear within the Dow-Jones organization that 
sometime there might be a slip in reporting a Supreme Court decision by 
misinterpretation of the decision, by a hasty conclusion or by the sacrifice 
of accuracy to speed. But nothing of this kind occurred Monday. It 
Was something against which no human provision covid have been made. 

The rule of procedure always is that if the decision is not clear, the exact 
language of the court and no other must be transmitted. But, of course, 
the ‘‘yes”’ or ‘‘no”’ of the decision, when clearly defined, must be flashed 
without the delay of a second. 

The storms have played havoc of late with the wires. The usual tele- 
graph wire between the capitol and the Dow, Jones & Co’.s Washington 
office was put out by the storm and as luck should have it the Boston wire 
was interrupted between 12 and 1 by an accident at the New York end. 
Otherwise a correction of the Washington decision could have been had in 
New York earlier, as the Associated Press when appealed to before 12.30 
had in the public interest given the Boston office the correct flash. 

The reporter for Dow, Jones & Co. made bis telephone connections and 
Messenger arrangements and carefully prepared his copy so that it could 
be sent by inserting or leaving out the word ‘‘not’’ io the line ‘‘stock divi- 
dends are not taxable as income Supreme Court decides.” 

The first impression that the reporter and many others received was that 
the lower court bad been reversed and therefore stock dividends were 
taxable and the word “‘not’’ was stricken out. Then the message was held 
for confirmation and in a few minutes it became positive that the lower 
court’s decision had been affirmed. 

By some mental! aberration, which nobody on earth can explain, the re- 
porter was confident. as he handed the bulletin to the messenger, that he 
had put back the word “not.” 

He sat in the court room for more than 15 minutes with no suspicion but 
that he had delivered the first flash and delivered it correctly. 

Later than the Dow-Jones announcement other news organizations 
flashed what it is fair to assume was their first incorrect interpretation of 
the court decision. 

When the brokers’ Washington wires in about 15 minutes began to doubt 
the correctness of all the previous Wall Street reports. the Washington 
office was asked to confirm. It was a few minutes before the reporter 
could be reached. 

Of course the correction came promptly back and the reporter was nearly 
crushed when he learned of the lapse he had committed. 

This explanation would have been given yesterday exgept for the desire 
of Dow, Jones & Co. to have an official investigation. 

To the letter herewith annexed the President of the Stock Exchange per- 
sonally replied that such investigation was ‘‘out of our province as a Stock 


Exchange organization.” 
March 9 1920. 


To the President of the New York Stock Exchange. 

Dear Sir:—if in consonance with New York Stock Exchange policy, 
would you be willing to name immediately a committee to investigate the 
origin of the erroneous reports that were circulated in Wall Street between 
12 and 1 o'clock Monday in respect to the Supreme Court decision regarding 
Federal taxes upon stock dividends? 

Very truly yours, 
DOW, JONES & CoO., 
By C. W. BARRON, President. 


In its issue of the 10th inst., n referring to the attitude of 
the Association of Stock Exchange Firms toward the errone- 
ous report, the New York “Times”’ quoted an official of that 
organization as saying: 

The Executive Committee of the Association can see no justification in 
the circumstances for any official action. There is nothing to indicate 
that there has been anything but an unfortunate error. If there was even 


a suspicion of irregular practices the Association would be the very first 
to take up the matter in earnest. 


According to Mr. Ansorge, attorney for Mr. Jaillet, 
advices have been received by him from several other attor- 
neys stating that they had clients who desired to participate 
in the test case. One of these clients, Mr. Ansorge said, is 
a resident of Washington, who because of the erroneous 
reports, suffered a loss of $30,000. 








OTTO H. KAHN ON TWO YEARS OF FAULTY 
TAXATION—RECOMMENDATION FOR 
TAX ON SALES. 


In a pamphlet prepared by Otto H. Kahn, on ““Two Years 
of Faulty Taxation and the Results,’’ made public on Feb. 
29, Mr. Kahn states that “several factors are responsible 
for the economic dislocation and resulting ills (including high 
prices) which confront us,’’ and among these factors he says 
‘‘none has been more potent for harm than our Federal taxa- 
tion.”” Mr. Kahn continues: 

The free flow of capital, the normal working of the investment market 


are absolutely basic elements for every kind of trade and industry. The 
effects of their disturbance to any serious degree for any length of time are 


all-pervading. 





We cannot have a return to a state approaching normal conditions of 
trade, prices, &c., until our investment market will have come within 
measurable distance, at least, of normal conditions. 

And that is impussible as long as our present income tax remains in 
force, even if the other elements which have operated to bring about the 
present abnormal situation were removed. 

It is an cold axiom of taxation that an excessive tax destroys its own 
productivity. 

Wrong economies, however well-intentioned, have been more fruitful 
of harm to the people than almost any other single act of government. 

No doubt the prevailing apportionment of monetary reward is not free 
from defects (though less so in this country than anywhere else), but there 
has heen a steady and pronounced tendency and movement, especially 
within this generation, toward mending such defects and remodelling in- 
equitable cunditions. Evolution and the irrestible powers which make for 
progress, enlizhtenment and justice may be depended upon to continue and 
advance that process. There can be no turning back. But improvident 
measures of economic violence will not hasten that process; on the contrary, 
they will impede it. 


Mr. Kahn states that “A small committee of well- 
informed men of different callings, approaching their task 
free from political, social and sectional bias, would not find 
it a formidable undertaking to evolve a measure which, while 
fully responsive to the dictates of equity and social justice, 
would produce no less revenue than the taxation now in 
force, and yet would be far less burdensome upon the country, 
less hampering to enterprise, and less productive of economic 
disturbance.’’ Continuing, he said: 


It might recommend a radical revision of income taxation on the theory 
that the emphasis of taxation be laid rather on expenditures than on in- 
comes and that a sharply marked distinction be made between such portion 
of a person’s income as is used constructively in savings, investments, or 
enterprises and such portion as is spent on his scale of living. A tax based on 
that theory would no doubt exempt expenditures of a certain minimum sum 
per annum, say, 2,50J for single and 4,000 for married persons, would be 
applied moderately to moderate expenditures, and would be severely pro- 
gressive on large expenditures. 

Much can be said for such a tax from both the economic and moral points 
of view. Among other desirable effects, it would reach those who, by 
holding tax-exempt securities. escape the burden of income taxation, and 
it would thus go a lonz way to eliminate the undue advantage now attaching 
to tax-exempt securities and to correct the resulting evils which 1 have 
pointed out before in discussing that phase of our tax problem. 

While a tax of this nature involves certain complexities in its details and 
working, they would by no means be insuperable; in fact, they would, I 
think, be less formidable than tnose of the present income tax. 

The committee might, I should think, reach the conclusion to recommend 
the imposition of a small percentage tax, say 1%, on all sale of commodi- 
ties and products and presumably of real estate. Such a measure would be 
productive of an immense amount of revenue and would not be harmful to 
any one. 

The exact form which such a tax should take is debatable. It might be 
imposed on the seller according to the aggregate sales effected, the tax to be 
computed quarterly, semi-annually or annually. Or, it might, on every 
transaction, be paid by the purcnaser, in which czse it should not be in- 
cluded in the selling price, but specifically added to it as a separate item, 
probably best in the shape of stamps. Or, it might be made applicable 
to retail sales only. 

In the latter case it might be found well to exempt from the tax single 
purchases below 2. Also in that case, i. e., in dealing with the ultimate 
purchaser, it might possibly be deemed appropriate to make the tax varying 
in its scale, say from 1% to 10%, or even 20%, progressing according to 
the value of the article purchased, so that, for instance, a person making 
a $5 purchase would pay 1% tax, |i. e., five cents, while a person making 
a $5,000 purchase would pay 10% tax, i. e., $500. and so on. 

While the progressive scale suggested would be attractive from the point 
of view of equity, { realize, of course, the practical objections to which it 
is open and the difficulty of its operation. Indeed, it may be found upon 
due investigation that the complications involved would be such as to be 
decisive against the adoption of that suggestion. 

The simplest and most remunerative way, naturally, would be to impose 
a very small tax on the turnover, computed quarterly or semi-annually, of 
sales of commodities and products ali along the line, from first to last. 

At any rate, whatever may be the difference of opinion as to the various 
ways of applying a sales tax, I feel confident that as far as the principle 
of such a tax is concerned, a great majority of the men engaged in business 
large or small, would welcome it. 

It may be objected that such a tax is finally passed on to the consumer. 
No doubt it is. So is the bulk of the excess profit tax. So, in the end, is 
practically every business tax and, to a great extent, even individual taxes. 

At present, apart frum various minor taxes, corporate business pays 10% 
income tax and, in addition, excess profit taxes up to 40%. Individuals 
pay up to 73% in Federal income taxes alone. 

A trifling sales tax on the huge volume of commodities changing hands 
annually would-yield so vast a revenue that it would enable the excess profit 
tax and practicaily all other abnormal business taxes (except perhaps the 
curporate income tax) to be eliminated, surtaxes on individual incomes to 
be greatly reduced and Federal Taxation of incomes up to say $4,000 to 
be abolished altogether. 


A similar recommendation by Mr. Kahn was referred to 
in our issue of Jan. 24, page 318. 








F. J. LISMAN SUGGESTS TAX ON PERSONAL 
EXPENDITURES. 


An article headed ‘‘Confiscating Capital and Incentive by 
Taxation,”’ prepared by F. J. Lisman, appeared in the Feb. 
11 issue of “Commerce and Finance.”” Mr. Lisman avers 
that “it is unquestionably a conservative statement that 
one-half of all surplus earnings of our large corporations and 
the bulk of the smaller ones go into improvements, being 
used to create additional facilities for production and employ- 
ment. The profit tax is a strictly socialistic measure because 
it confiscates new capital while it is being created.”” He also 


says, among other things: 
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Mr. Victor Morawetz in his writings has for many years advocated a 
“habitation tax,” that is, a system by which every one should be taxed in 
proportion to the amount of rent paid by him, or in proportion to the value 
of the premises occupied for residential purposes. The theory of this sys- 
tem of taxation is that personal expenditure for rent is a fair estimate of 
the general standard of living and that the tax should be levied accordingly. 
A person with more than one dwelling should be taxed additionally. Mr. 
Morawetz also suggests a tax on servants. Anyone employing one servunt 
can easily afford to pay 350 a year; anyone employing two servants should 
pay an extra $100 for the second servant and possibly $200 for the third 
servant People with more than one house should pay a heavier tax on 
the second and still a heavier one on the third. Everything which amounts 
to wasteful consumption of goods or labor should be discouraged in these 
times and is a legitimate source of taxation. 

Unquestionably the best way to enforce such a system of taxation would 
be to allow each adult person an annual tax exempt expenditure of $1,000 
percapita and allow $500 exemption for every minor; expenditures above 
this amount to be taxed. Possibly a fair tax would be 214% per capita 
for each additional $1,J00 spent in any one year, up to say $10.0u0 or $5,000, 
respectively, and to increase this tax progressively by 5% on every $1,000 
above $19,000 up to $20,000, until finally a tax of 75% would he payable 
by everyone spending over $20,000 per capita. Contributions to eleemosy- 
nary or public purposes should be exempt. We have devised a very compli- 
cated system of taxing income; surely a method of working out proper 
taxation on expenditures can be solved. This expenditure tax should take 
the place of all income, super and profit taxes. I believe a meticulous 
watch would then be kept on expenditures because people would dislike 
giving up 75% for every $1,000 of additional expenditures. 

Such a system of taxation should certainly be popular with Congress, 
because it would bear very lightly on the majority of people. In most 
cases this expenditure tax would be no greater, probably less, thau the pre- 
sent income tax. Toa family conisting of husband, wife and two children 
and spending $5,000 a year, the tax would be but $75, that is they would 
be exempt to the extent of $3,000 and would pay $25 on an expenditure of 
the first $1,000 and $50 on an expenditure of tne second »1,000. If sucha 
family were to spend $10,000 they would pay $720 in taxes, which could 
hardly be considered burdensome. 

Such a system of taxation is undoupdtedly novel. but it comes within the 
requirements of a proper system of taxation and should not meet with the 
resentment of anyone. Let Congress, therefore, consider this, and put the 
experts to work for the purpose of enacting a law which cannot be evaded 
and which will have plenty of teeth in it. 

People who are in the habit of keeping close account of their expenditures 
do not spend their money thoughtlessly , therefore, a law which compels peo- 
ple to keep accounts would certainly be beneficial. The law might very 
properly provide that any part of a person’s income that is not properly 
accounted for in the income statement snould be deemed to have been used 
for personal expenditures. ‘Taxes of the large tax payers might be payable 
monthly or quarterly, with a final accounting at the end of the year. It 
might be found that. thousands of working men, especially floaters, would 
escape such a system of taxation, but as a matter of fact many of this class 
are now earning from $2,000 to $5,000 a year and it is doubtful whether 1% 
of these people are paying any tax at present. 








R. 8S. HAWES DECLARES EXCESS PROFITS TAX AS 
FACTOR IN LIVING COST. 


Attacking the excess profits tax as a contributing factor 
to the high cost of living, Richard S. Hawes, of St. Louis, 
President of the American Bankers’ Association, in a speech 
at the LaSalle Hotel, Chicago, on March 10, declared that 
most of the War Revenue Law needed revision for the pur- 
pose of bringing it back to sound principles which would 
aid in rectifying the present banking situation. Mr. Hawes 
remarks on the subject were given at a luncheon of the 
Chicago Association of Commerce on the question of present- 
day finances and the American Bankers’ Association. ‘Taxes 
that can be passed on from one person to another with a 
profit, or are repressive or confiscatory, are a detriment to 
our economic existence, according to Mr. Hawes, who point- 
ed out that it was only fair to suppose that, beginning with 
the producer, to the jobber, to the manufacturer, and then 
into the retail dealer’s hands, each one in turn added thereon 
his excess profits tax to the price, and by the time it arrives 
to the consumer five or six excess profits taxes have been 
added thereon. Mr. Hawes added: 


The excess profit tax has outlived its usefulness and now stands as a 
detriment to sane industrial development in the reconstructive period. 
Although the excess profit tax is in the form of a direct tax on profits, it is 
in effect a most unsatisfactory commodity tax. The manufacturer or 
merchant subject to the tax is required to estimate in advance the amount 
he is compelied to add to the selling price of the commodity and in turn to 
pass this on to the ultimate consumer in order to protect himself against 
the heavy imposition. Consequently, a business concern is naturally more 
apt to over estimate than under estimate its liabilities. Thus the uncer- 
tainty of the tax has made it an obnoxious burden to both the one taxed 
and the ultimate consumer. In the matter of primary production, it is 
just and fair to expect a man who owns timber in a forest, or ore in a mine, 
to cut that timber and give the Government a large percentage of what is 
in fact his reserve capital? ‘The law indirectly tends to deter both expan- 
sion and production because it penalizes credit. A corporation with good 
credit that expands its business through loans is given no credit for capital 
so employed, no exception being made for the borrowed capital. 








INCREASE IN TAX ON STOCK TRANSFERS PROPOSED 
IN BILL IN NEW YORK LEGISLATURE. 


An addition tax of two cents on each $100 face value of 
stocks, raising the tax to four cents on all transfers issued, 
is suggested by a bill introduced this week in the New York 
State Legislature by Assemblyman Franklin Judson, Chair- 


man of the Assembly Committee on Taxation. The meas- 
ure, it is stated, is designed to add to the State’s revenues 





about $7,000,000, making $14,000,000 derived from this 
source of taxation. 








BILL AMENDING NEW YORK STATE INCOME TAX 
LAW AS TO NON-RESIDENTS RECALLED FOR 
FURTHER AMENDMENT. 


On March 16 the New York Senate adopted a resolution 
offered by Senator Davenport, Chairman of the Joint 
Legislative Taxation Committee, recalling from Governor 
Smith the bill passed by the Legislature last week amending 
the State income tax law relative to exemptions of non- 
residents. It is pointed out that the bill as it went to the 
Governor allowed only partial exemption based on the pro- 
portion of income earned within the State to total income 
from all sources, and it was withdrawn in order to change its 
provisions so as to grant to non-residents the full exemptions 
granted to residents. 








ITEMS ABOUT BANKS, TRUST COMPANIES, &c. 
No sales of bank or trust company stocks were made this 
week at the Stock Exchange or at auction. 


vv 





Plans for the proposed merger of two of the city’s import- 
ant banking institutions, namely the Chemical National 
Bank and the Citizens National Bank, were made known 
in the following announcement issued on Thursday of this 


week: 

The directors of the Chemical National Bank and of the Citizens National 
Bank have unimously agreed on a plan to merge the institutions. The 
consolidated institutions will be operated under the name of the Chemical 
National Bank and it will be located at the Chemical Bank's long established 
quarters, 270 Broadway. 

The consolidated institution will have a capital of $4,500,000, a surplus 
of $13.500,000 and undivided profits approximating $1,000,000. It will 
have gross deposits of about $14,000,000, and total resources of $200,- 
000,000. 

{ts principal officers will be Herbert K. Twitchell, Chairman of the board, 
Percy H. Johnston, President; Edwin 8. Schenck, First Vice-President. 
Mr. Gerard Comly retired from: active duties as Vice-President of the Citi- 
zens National Bank on Jan. Ist, last. All other officers of the respective 
institutions wiil hold similar positions to those now held by them with the 
consolidated bank. 

The directors of the Chemical Bank met Wednesday and recommended 
to the shareholders the ratification of the plan. Similar action was taken 
by the Citizens National Bank directors at their meeting Thursday morning. 

Consummation of the plan will be carried through upon receipt of the 
approval of the Comptroller of the Currency and after the shareholders of 
the respective institutions have formally voted on the question. 

More than the requisite number of the snareholders of each institution 
have expressed their approvul, and the merger will become effective about 
May Ist. 

The Chemical National Bank was founded tn 1824 and the Cit‘zens in 
1851, and both institutions have been successful in every way. 


The Chemical National has a capital of $3,000,000 and 
in statement issued under date of the Comptroller’s call of 
Feb. 28, it is reported surplus and profits of $10,004,251 and 
deposits of $81,625,946. The Citizens National which also 
has a capital of $3,000,000, on the same date gave its surplus 
fund as $3,000,000, undivided profits as $784,881 and de- 
posits as $46,449,375. 


, 
a 


At a meeting of the Board of Directors of the Mercantile 
Bank of the Americas, Arthur Jones was appointed Assist- 
ant Manager. | 





-. 


A book containing the Federal Reserve Act, revised to 
include all amendments to Dec. 24 1919, has been issued by 
the National Bank of Commerce in New York. The volume 
is prepared for reference purposes, being fully indexed and 
provided with marginal annotations. Several of the amend- 
ments are particularly significant in connection with recent 
international developments affecting American banking, 
such as the Edge Act and sections relating to the investment 
by national banks in foreign banking and financing corpora- 
tions organized under Federal or State laws. 





-~ 


A 


“The end of an epoch is rapidly approaching in conti- 
nental affairs,” says the Guaranty Trust Company of this 
city in the latest issue of its fortnightly review, “American 
Goods and Foreign Markets,” adding: “In spite of surface 
conditions, it is now becoming possible to think more defi- 
nitely of Europe as a whole rather than as several groups 
of sharply conflicting interests. This might be called a 
period of forced co-operation. Even the Allied countries 
are seeing more clearly the necessity of a solvent Germany 
as part of their own economic machine, likewise the need of 
closer union of action with countries that remained neutral 
during the war.” ‘‘Thecontinental system,’ it adds, ‘will be 
controlled and unified by the very community of interest 
bred from past community of disaster. It will remain, of 
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course, for manyj years a debtor to}both Great Britain and 
the United States. And herein lies a very important world 
fact. Great Britain, as debtor to the United States and 
creditor of Continental Europe, will be the essentiai link 
between the American and the European systems. In 
other words, she will be the financial moderator of a dis- 
tinctly new order.” 

Group insurance has been provided for the employees of 
the Colonial Bank of this city applicable to all employees 
of the bank on the payroll on Feb. 17. Employees entering 
in the service of the bank after that date will be permitted 
to avail of the insurance plan after three months’ service. 
The amount of insurance to which each employee will be 


entitled is to. be determined by his salary, the minimum 
amount of insurance being $500 and the maximum $3,000. 


The policy, which covers death, as well as permanent dis- 
ability when the latter occurs before the age of sixty, requires 
no medical examination. The employees of the bank are 
under the insurance plan, entitled to a visiting nursing service 


without expense. 
—— 


At the regular meeting of the trustees of the Equitable 
Trust Co. of this city James L. De Rosset and General 
Wm. A. Mann were appointed assistant secretaries and Ar- 
thur M. De Bebian, advertising manager. 


EE 
_ 





General Stephen M. Weld, until 1916 head of the cotton 
firm of Stephen M. Weld & Co., and of Weld & Neville, 
a director of the Old Colony Trust Co. of Boston and the 
Bay State Trust Co. of that city, died suddenly on March 16 
at Boca Grande, Fla., in his seventy-ninth year. General 
Weld earned his title of General during the Civil War, hay- 
ing been brevetted Brigadier-General for meritorious ser- 
vice. General Weld was a native of Massachusetts. 


- 


a 


“Descent and Distribution of Decedents’ Estates’’ is the 
title of a new booklet which the Columbia Trust Company, 
of this city, has ready for distribution. This booklet goes 
into a full explanation of how the laws of the State of New 
York affect the passing of property after death and includes 
a synopsis of{New York Transfer Tax and Federal Estate 


Tax Laws. 





a. 





Richard W. Saunders has resigned as Cashier of the 
National Bank of Commerce in New York. The Bank 
announces that Roy H. Passmore, Assistant Cashier, has 
been appointed by the Finance Committee of the Board of 


directors to be Cashier. Mr. Passmore was formerly Cashier 
of the National Bank of Chambersburg, Pennsylvania. He 
came to the National Bank of Commerce in New York as 
an Assistant Cashier in July 1918. 





At a meeting of the trustees of the Central Union Trust 
Co. of this city on March 16, George J. Corbett was elected 
a Vice-President of the institution. 





The Passaic National Bank of Passaic, N. J., has in- 
creased its capital from $200,000 to $500,000. The stock- 
holders ratified the plans on Feb. 16, and the new capital of 
i half a million dollars became available Mar. 9. The addi- 
tional stock was disposed of to the shareholders at par, 
namely $100 per share. 





At a meeting on March 9 the stockholders of the Exchange 
Trust Co. of Boston, Mass., ratified the proposal to issue 
4,000 additional shares thus increasing the capital from 
$600,000 to $1,000,000. As indicated in these columns 
March 6 the new stock is to be sold at $200 per $100 share, 
the premium of $400,000 being added to the surplus, making 
the latter $1,000,000. The increased capital will become 
effective April 3 1920. 


The First National Bank of White Plains, N. Y., has 
been placed in voluntary liquidation, following the consoli- 
dation of its business with the County Trust Company of 
| White Plains. Reference to the consolidation appeared in 
our issue of Feb. 7. 








A merger is planned between two Rochester banks, namely 
the the Union Trust and the Citizens’ Bank. The Citizens’ 
Bank has a capital of $250,000 and the Union Trust Co. 
(after a proposed increase of $250,000 has become effective) 
will have a capital of $1,250,000,§the additional $250,000 
being distributed share for share for the $250,000 of capital 
stock of the Citizens Bank. In the event that the merger 





is approved, it is proposed to continue the office of the 
Citizens Bank as a branch of the Union Trust Co., James 
L. Hotchkiss, President of the Citizens Bank will become a 
Vice-President of the Union Trust Co., John C. Frankland, 
cashier of the Citizens’ Bank will have charge of the Citizens’ 
branch and will be a Vice-President of the Union Trust, 
and George G. Ford will also be a Vice-President in the latter. 
The President of the consolidated bank will be Frederick 
W. Zoller, now President of the Union Trust Co. The other 
officers of the company who will continue in their present 
respective posts are Martin E. Wollf, Allan B. Fraser, and 
Edward P. Vollerstein, Vice-Presidents; Blake S. Raplee, 
Vice-President and Secretary, and Delos M. Rose, M. G. 
Palmateer and Carl R. Snider, Assistant Secretaries. Action 
looking to the ratification of the merger plans and the in- 
increase in the capital of the Union Trust Co. will be taken by 
the stockholders of the latter on April 10. 


- 





Charles E. Spencer, Jr., a Deputy Governor of the Federa} 
Reserve Bank of Boston, has been elected a Vice-President 
of the First National Bank of Boston. Mr. Spencer. previous 
to becoming associated with the Federal Reserve Bank, had 
been with the Colonial Trust Co. of Waterbury, Conn.; he 
had previously been with the National Bank of Commerce in 
New York, the National Bank of Commerce, Kansas City, 
and the Trust Company of America, before the merger of the 
latter with the Equitable Trust Co. in New York. 


~~ 


The new West Springfield Trust Co. of West Springfield, 
Mass., of which Clarence A. Boyce was recently elected 
Treasurer, is to begin business about April 20. It has been 
unanimously voted that each of the 20 directors is to bring in 
a quota of 10 deposits, making 200 deposits ($250,000) 
pledged, at the opening of the bank. Reference to the 
election of Mr. Boyce was made in our columns Feb. 28. 
The company is to have a capital of $100,000, in shares of 
$100; the stock is to be disposed of at 125 per share. H. A. 
Moses is President; W. B. Chandler, W. H. Pierce and F. H. 
Sibley, Vice-Presidents. 








The Chelten Trust Co. of Philadelphia, Pa., has taken 
action toward increasing its capital from $200,000 to $400.,- 


000 by the issuance of 2,000 additional shares of the par 
value of $100 each. The stock, which is to be disposed of 


to the stockholders at $125 per share, may be paid for in full 
on or before May 1 1920, or in five equal instalments of 20% 
each, the first payable on or before May 1 1920, and the re- 
maining instalments at 3, 6, 9 and 12 months thereafter 
the increase in capital being effective May 1 1920. 





Three new directors have been added to the board of the 
Phoenix Trust Co. of Philadelphia, namely, Charles M. 
Town, Frederick C. Lehman, M. D., and Herman S. Zahn. 
The company began business on Jan. 5 with a capital of 
$300,000, following the issuance of a decree authorizing 
the sale to it of the assets of the North Penn Bank which 
closed its doors last July. 


The North Philadelphia National Bank of Philadelphia 
is the name of an institution for which a charter is sought, 
The application to the Comptroller of the Currency gives 
the capital as $250,000. 


James J. Flannery, President of the American Vanadium 
Co. and President of the Oakland Savings & Trust Co. of 
Pittsburgh since its organization 19 years ago, died on 
March 6. Mr. Flannery was also chairman of the board 
of directors of the Flannery Bolt Co., President of the Collier 
Land Co., the Keystone Nut Lock Co. and the Montour 
& Lake Erie Coal Co. 


Frank W. Jackson of Apollo, who has been identified with 
the Pennsylvania State Banking Department has been ap- 
pointed receiver of the Park Bank of Pittsburgh, Pa., sue- 
ceeding the late G. H. Getty. 


At the annual meeting of the stockholders of the Mercantile 
Trust & Deposit Co. of Baltimore on March 8, George 
Weems Williams was elected a director, succeeding Charles 
A. Webb, deceased. At a later directors’ meeting all the 
officers were re-elected with the addition of J. R. Crunkleton 
and E. M. Schall, who were made Assistant Secretaries and 
Assistant Treasurers. 


At a meeting of the directors of the Equitable Trust Co. 
of Baltimore on March 9 several new officers were elected. 
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They are as follows: Charles J. Hanzlik, Assistant Treas- 
urer; William H. Busey, Assistant Secretary; Henry Stock- 
bridge, 3d Assistant Trust Officer, and A. Lee Gough, 
Assistant Secretary and Assistant Treasurer. Mr. Gough is 
Cashier of the American Bank, the stock of which bank has | 
been purchased by the Equitable Trust Co. 











The liquidating committee of the old First National Bank 
of Baltimore, of which Col. Henry B. Wilcox is the Chair- 
man, on March 1 made a final distribution of the assets of 
the institution to the stockholders. The dividend amounted 
to $3 25 per share and was derived from collection of certain 
unliquidated assets not included in the agreement of con- 
solidation when in 1916 the First National Bank was merged 
with the Merchants-Mechanies’ Bank under the title of 
the Merchants-Mechaniecs First National Bank. 





The change from a savings to a national institution of the 
Liberty Savings Bank of Washington, D. C., under the 
name of the Liberty National Bank has been effected. The 
Comptroller of the Currency in his weekly bulletin issued 
March 12, reports the issuance of a charter for the national- 
ized bank, with a capital of $250,000. On March 11 the 
bank opened in its new home at the Southeast corner of 
15th and I streets, N. W. The officers of the bank are 
Geo. O. Walson, President; Dr. Wm. L. Robins and Grant 
W. Taylor, Vice-Presidents; E. J. McQuade, Cashier and 
J. B. Skinner, Assistant Cashier. Items regarding the 
proposed conversion of the savings bank appeared in these 
columns June 14 and Dec. 20. 





The Central Bank & Trust Co. of Youngstown, Ohio, has 
taken action toward increasing its capital from $150,000 to 
$200,000. The new stock (par $100) will be disposed of at 
$110 per share. April 1 is the date when the enlarged 
capital is to become operative. The additional stock was 
authorized by the stockholders in January. 





The City Trust & Savings Bank of Youngstown, Ohio, 
plans to increase its capital from $200,000 to $300,000. 
The par value of the new stock is $100 and the additional 
stock was disposed of at $200 per share, the enlarged capital 
to become effective April 1 1920. The proposition was 
ratified by the stockholders on Jan. 20 1920. 





The wrecking of the historic Pontchartrain Hotel on 
Cadillac Square in Detroit, which for years was the leading 
hotel in that city, began on March 10. The building, 
which is 15 stories high and less than 15 years old, is to be 
demolished in order to make way for the new bank and office 
building of the First and Old Detroit National Bank, Emory 
W. Clark, President. The new bank and office building 
will be 24 stories, will cost about $8,000,000 and will be one 
of the most imposing structures in Detroit. Enough applica- 
tions for space have already been made, it is stated, to fill 
two buildings the size of the contemplated structure. In 
addition to quartering the First and Old Detroit National 
Bank, the new building will furnish a home for the Centra] 
Savings Bank and First National Co., a securities corpora- 
tion, both of which have recently been unified with the 
First and Old Detroit National Bank interests. The bank 
quarters in the new building will be between three and four 
times the size of the space at present occupied by the two 
banks. The First and Old Detroit National Bank has been 
expanding its organization rapidly during the past year. 
Its stockholders now own the stock of the Central Savings 
Bank, which has six branches, and also the stock of the First 
National Co., a new securities corporation which began the 
year with capital and surplus of $1,200,000 fully paid up. 
The combined capital and surplus and undivided profits of 
the First and Old Detroit National Bank and Central Sav- 
ings Bank, according to the last statement, was $10,687,237; 
the combined deposits were $98,684,309 and the combined 
resources, $125,408,941. 


At a special meeting of the directors of the Highland Park 
State Bank of Highland Park, Mich., on Feb. 24, the resig- 
nations of Mayor James Couzens as President and director 
and Walter L. Dunham as Vice-President and director, were 
accepted. James T. Whitehead, previously a Vice-President 
has been elected President and Doctor George R. Andrews, 
a director of the bank, has been made Vice-President. Geo. 
H. Van Buren, Vice-President of the bank, and F. L. Kling- 
ansmith, Vice-President and Treasurer of the Ford Motor 
Co., were elected directors. Mr. Van Buren succeeding Mr, 
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Dunham as managing executive. The resignation of Mr. 
Couzens is due to his inability to give his various other in- 
terests the desired attention. Mr. Dunham resigns to be- 
come Vice-President of the Dime Savings Bank of Detroit. 











The National Bank of the Republic of Chicago announces 
the organization of a trust department to serve its patrons 
in all business of a fiduciary character. By the provisions 
of the Federal Reserve Act the bank is permitted to act as 
trustee, executor, administrator, registrar of stocks and 
bonds, guardian of estates, assignee, receiver and in any 
other fiduciary capacity authorized by the laws of the United 
States and the State of Illinois. 





— 


P. 8. Hanna on March 1 became a Vice-President of the 
American State Bank of Detroit, Mich., having resigned as 
Chief Examiner of the Michigan Banking Department. 





The firm of Ware & Leland, with offices in Chicago and 
New York, will be dissolved on May 1 when two new firms 
will be established. The Chicago business of the firm, all 
its branches and its leased wire system, will be taken over 
by E. F. Leland & Co. Mr. Leland will have as partners 
Harry B. Signor, John N. Weinand and Edward J. Schaack. 
J. Herbert Ware with Sefton Tranter will form a new firm 
in New York under the name of Ware & Tranter and will 
serve as the eastern connection of E. F. Leland & Co. All 
members of the two prospective firms are members of the 
present firm of Ware & Leland. Messrs. Ware and Leland 
have been associated for fifty years. The firm is a member 
of the New York, Chicago and Pittsburgh Stock Exchanges, 
the New York Cotton Exchange and the Chicago Board of 
Trade. It deals in stocks, bonds, grain and cotton and 
specializes in unlisted securities. The business, it is stated, 
has grown to large proportions, and the firm has branches, 
linked by leased wires, in all the principal cities in the Central 
West, from the Alleghanies to the Rockies, with connections 
in the eastern centres, all of which will be retained by E. F. 
Leland & Co. 


- 


The trust department of the Continental and Commercial 
Banks, of Chicago, has issued a booklet entitled ‘‘The First 
Step.” This booklet presents information intended to 
simplify the making of a will. The pages are so arranged 
that they may be readily filled in by any one disposing of his 
effects, thus facilitating the work of the drawing of a will 
by an attorney. Copies of the booklet may be obtained free 
on request to the Continental and Commercial Trust and 
Savings Bank, 208 South La Salle Street, Chicago, Illinois. 








R. L. Hopkins, National Bank Examiner for the Southern 
Wisconsin District, has been elected President of the Bank 
of Wisconsin of Madison, Wis., succeeding Joseph M. 
Boyd, who has become chairman of the board of the bank. 
Mr. Hopkins has represented the Comptroller in Pennsyl- 
vania, Michigan and Illinois districts. 





The opening of the Globe National Bank of Denver oc- 
curred on March 1, following the issuance of a charter for the 
bank by the Comptroller of the Currency, to which reference 
was made in these columns March 6. The bank represents 
a change from the State to the National system of the 
Commerce State and Savings Bank of Denver. The Globe 
National has a capital of $200,000 and surplus of $50,000. 
D. H. Staley is President and August Loching, Cashier. 





At a meeting of the stockholders of the Georgia Savings 
Bank & Trust Co. of Atlanta, Ga., the stockholders voted 
to increase the capital from $200,000 to $500,000. The 
new stock was authorized by the stockholders on March 1. 
The additional stock (per $100) is offered to stockholders 
pro rata at $135 per share and $150 per share to the public. 
The increased capital will become effective April 6. 





The thirty-first anniversary of the Security Trust & Savings 
Bank of Los Angeles occurred on Feb. 11 and one of the im- 
portant features of the day commemorating the event was 
the arrival of assents of the stockholders of the Security 
National Bank to the absorption of the latter. Under the 
plans of the proposed merger the assets of the national bank, 
the entire stock of which is held by trustees representing the 
stockholders of the Security Trust and Savings Bank, will 
be incorporated with the assets of the State bank, bringing 
its total resources to the neighborhood of $90,000,000. The 
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Security Trust & Savings Bank on its anniversary day last 
month had resources of a little less than $82,000,000 and 
deposits of over $76,000,000. The Security Trust & Sav- 
ings has become a member of the Federal Reserve system 
and hence it is no longer considered necessary to continue 
the operation of the national bank. The absorption, it is 
expected, will be completed before May 1. The Security 
Trust has purchased property at the corner of Hollywood 
Boulevard and Cahuenga Avenue in which will be housed 
its Hollywood branch, now located diagonally opposite the 
new site. This branch, which was formerly the Hollywood 
National Bank, was absorbed by the Security Trust & Sav- 
ings Bank last November. It is planned to erect a new 
building on the newly-acquired site. Concerning other im- 
provements contemplated the Los Angeles “‘Times’”’ says: 


A large force of workmen is engaged in tearing out the partitions and fix- 
tures of the greater part of the second floor of the Security Building, above 
the main bank. This will be occupied by the trust department, giving it 
what the officers say are the largest quarters occupied by any trust depart- 
ment on the Pacific Coast. When this work is done and the Security 
National is merged, the Security Trust and Savings Bank will occupy the 
entire first floor and basement of the Security Building, and the Security 
National Bank Building mezzanine, a large part of the second floor of the 
Security Building, all the five floors of the Security National Building, 
which, with the large branches at Seventh and Grand and at Hollywood and 
the Equitable branch at First and Spring streets, will make it the largest 
bank, in point of floor space, in any city west of Chicago, the bank officers 
say. 

It is interesting to note that J. F. Sartori, the President 


of both the Security Trust & Savings Bank and Security 
National, was Cashier of the former when it started business 
in 1889. 





The death, early in February of Stoddard Jess, well known 
as the President of the First National Bank of Los Angeles, 
has prompted the following meritorious comment in the 


“Pacific Banker,’’ in recognition of his worth: 

Caiifornia bankers might dispute as to whether Stoddard Jess merited 
the distinguished reputation which he bore as a banker, but they could not 
dispute as to whether he merited his reputation asa man. It is of course 
easy to say that this or that man is not so good a credit man as somebody 
else; that hundreds of others have mecré executive ability, or to express 
surprise at the position which sume banker occupies in the eyes of his fellow 
craftsmen. In the opinion of some the typical banker is the automaton— 
a thing of life, but minus a nervous system. 

Judged by this standard, Jess could not go very far, for he was at all 
times a man of deep feeling. but he had a wrath against chicanery and low 
dealing, which showed the strong fibre of his character and made him asa 
banker good for the community in which he lived as well as the institution 
which he served. 

Country bankers called upun Jess for advice and he always gave it with 
a deep sense of responsibility. When California suffered the terrible freeze 
of some years ago and a loss of 20 millions, Jess, the jeading banker of the 
sectiun, was a voice of optimism. Then wag no time for the ban‘ to lose 
faith in its customers. He recognized that there were lean years as well as 
fat years in banking, and faced a coming stringency philosophically and 
uncomplainly. 

At conventions Jess’ remarks were usually—and he was sure to be called 
upon, if present—along the line of raising his voice against bad practices in 
banking. flow he could appeal to young men to resist the doing of a thing 
merely because the latter’s competitor was doing it. He was the voice of 
Emerson in banking: 

‘You men, you will hear on all sides maxims of low prudence. Never- 
theless, if God has given you to pursuc the truth, be bold, be firm, be true.”’ 

It was because Jess was so pre-eminent as a man that there was a tendency 
in certain quarters to dispute his pre-eminence as a banker. He was a man 
of university training. Had he been wiihout this, had he been a man of no 
culture or fine feeling, no vision beyond the dollar involved in a single trade, 
had he been one of your old-time money bags, and nothing more, his merits 
as banker would have been more easily recognized, simply because the pro- 
cess of judging would have required less effort. 

But, account for it as you will, Stoddard Jess in the prime of his powers 
would have been named among the two first in any list of leading California 
bankers which any person, capable of judging, vould draw up. The passing 
of such a man merits an attempt to portray his salient features. He was no 
accident. His occupation did not engulf his character and the remembrance 
of him will be a fragrant power for good in the world. 


Because of ill health Mr. Jess had retired as President of 
the First National toward the end of January the present year, 
but remained with the institution as Chairman of the Ad- 
visory Board of the bank. At the time of his death he was 
also director of the latter and the Los Angeles Trust & 
Savings Bank and President of the Los Angeles Clearing 
House Association. Mr. Jess was sixty-three years of age. 


7 





An application for a charter for the American Marine 
National Bank of Los Angeles, Cal., with a capital of $200,- 
000, has been filed with the Comptroller of the Currency. 





The following from Consul-General Robert P. Skinner 
at London, Jan. 29, is taken from “Commerce Reports” 


March 9: 
An announcement was made in London on Jan. 29 that the P. & O. 


Banking Corporation (Ltd.) will be launched in April next. This corpora- 
tion is being set on foot by the Peninsular & Oriental Steam Navigation 
Co., which has offices in many parts of the world. The new Corporation 
will have an authorized capital of £5,000,000 ($24,332,500 at normal ex- 
change), with £2,000,000 ($9,733,000) fully paid up. Lord Inchcape, who 
is the chairman of the P. & O. Co., will be chairman of the banking corpora- 
tion. It is intended graduaily to open up a banking business at the ports 
where the P. & O. steamers touch. Arrangements have been made for a 





participation in control by the P. &. O. Co., Lloyds, the London County & 
Westminster Bank, and the National Provincial Bank, and a preference will 
be given to applications for shares from the P. & O. stockholders. 








A new book, entitled ‘‘Underwritings and Original Offer- 
ings,’’ has just been published by the Financial Statistics 
Service, 72 Trinity Place, New York. The book contains 
a record of all underwritings and offerings of importance— 
stocks, bonds, notes and equipment trusts—made during 
the period from Jan. 1 1917 to Dee. 311919. It particularly 
features the numerous issues brought out during the year 
1919, giving such information as the name of the under- 
writing house, offering price, par value of shares, total 
capitalization, transfer office, nature of business, &e. It 
claims to be the only book published containing this infor- 
mation on all these new issues in quick reference form. 

The book is intended for use by the trader, cashier, statis- 
tician, new securities department, &c., and should also be of 
assistance to the individual investor. The publishers intend 
to keep the record up-to-date by issuing cumulative quarterly 
supplements. 








ee THE ENGLISH GOLD AND SILVER MARKETS. 


_We reprint the following from the weekly ‘circular of 
Samuel Montagu & Co. of London, written under date of 
Feb. 19 1920: 

GOLD. 


The Bank of England gold reserve against its note issue is £107.736,620, 
a substantial increase of £2,504,160, as compared with last week’s return. 

The price of gold has continued to move in some degree of correspondence 
with the fluctuations of the United States exchange, although the actual 
demand has not been from that country, but from India, South America, 
the Straits Settlements and the Trade. 

The visible holding of gold in the British Empire before the outbreak of 
war and that at the close of last year are worth contrasting. The policy 
adopted lately of strengthening the Bank of England reserves against notes 
has carried the total about seventeen and a half million pounds above that 
of 1919, as given below: 

1914. 1919. 
Pan of England, against notes July 30 £36,671,405 Dec. 29 £90,.291.290 
Treasury Note Reserve 28,500,000 
Commonwealth Bank, against 
4,245,730 


June 30 24,232,623 


reserve against notes Sept. 30 
Dominion Government, as re- 
serve against note issue and 
savings bank deposits July 31 
Held by the Chartered Banks 


of Canada July 31 
National Bank of Egypt.against 


8,046,071 


20,034,388 Sept.30 25,100,000 


10,603,797 


1,100.000 
12,240,000 


Sept. 30 


Oct. 31 
Dec. 22 


16,800,000 


3.333.190 
Indian note reserves—in India_July 31 19,940,000 
Indian note reserves—in Lon- 

July 31 


Straits Settlements note guar- 


6,100,000 Dec. 22 56,270,000 


1,398 ,686 1,100,000 


£97 894,456 £222 .613,174 


The following were the United Kingdom gold imports and exports during 
January 1920: 








Imports. 


£160,318 
356.115 
16,930 
288 .430 
336,713 


Spain and Canaries 

West Africa 

United States of America 
Argentine, Uruguay and Paraguay 
Rhodesia 

Cape Colony 


British India 
Straits Settlements 


Other Countries 31,190 


£3,651,555 £9,037.566 

The Transvaal gold output for January 1920 amounted to 670.503 fine 
ounces, as compared with 650.191 fine ounces for December 1919 and 766,- 
059 fine ounces for January 1919. 

The West African gold output for December 1919 amounted to 23,253 
fine ounces as compared with 22,557 fine ounces for November 1919 and 
26.521 fine ounces for December 1918. 

General Allenby has issued a decree permitting the private import 
of gold into Egypt. The reason for the step was thus described by the 
Financial Adviser to the Egyptian Government: ‘Owing to the extravagant 
premium on gold, which amounts to 80%, and which is causing a reaction in 
public confidence in the bank note currency, the restriction on the import 
of gold into Egypt, which was imposed during the war for special reasons, 
has been withdrawn.” 

The following information is from the ‘“Times”’ of the 11th inst.: “An 
Omsk message, transmitted by Moscow, states that 150 boxes of Russian 
gold to the value of £1,000,000 have been delivered to the Osaki Bank in 
Japan. According to the same message, gold ingots from Siberia worth 
£2,300,000 have already been delivered to the same address.”’ 


SILVER. 

The powerful influences at work have been demonstrated during the 
week by very wide fluctuations in the price. The prices on the day follow- 
ing our last letter, that is to say, Feb. 13, were notable for the two fresh 
records involved, namely, the forward quotation fell no less than 5d, 
from that of the day before, and the discount for forward delivery reached 
5d. The actual cause of these remarkable quotations was the temporary 
entry of China into the market as seller at a time when the Continent was 
also freely operating in the same direction. The mark, however, was 
overshot and a steady rally ensued, encouraged by an inquiry from China 
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amongst other buyers. The substratum of strength in the silver position is 
evidenced by this strong reaction, notwithstanding adverse influences con- 
nected with the approaching Chinese New Year, the heavy sales of melted 
coin from the Continent, and the free realization of plate, &c. So con- 
siderable is the latter that the trade is more than supplied from this source. 

The cogent arguments of the Chancellor of the Exchequer in favor of 
drastic dealing with the silver coinage of the United Kingdom seem to fore- 


shadow that the proposed bill will be carried through probably in its 
entirety. 


Indian Currency Returns. 
Jan. 31. 
18515 
4033 


(In Lacs of Rupees)— 
Notes in circulation 


Feb. 7. 
18329 
3947 


Feb. 15. 
18399 
3888 
3510 

1162 

Securities (Indian Government) 1560 1560 1560 
Securities (British Government) 8250 8250 8250 


The coinage during the week ending 15th inst amounted to 73 lacs of 
rupees. The stock in Shanghai on the 7th inst. consisted of about 27,250,- 
000 ounces in sycee, 11,500,000 dollars, and 10 lacs of silver bars and 
United States dollars, as compared with about 26,150.000 ounces in sycee, 
11,000,000 dollars, and 40 lacs of silver bars and United States dollars on 
the 31st ultimo. 

The Shanghai exchange is quoted at 8s. 8d. the tael. 

Quotations for bar silver per ounce standard: 


3534 
1038 


4121 
580 


2 Mos. ash. 2 Mos. 
sense. Feb. 19 


8344. 82 kd 
poee- .|Average 83.729d. 81.146. 


6% 
aasee Bar gold per oz. fine....121s.—nom. 


The quotations to-day ton cash and for forward delivery are, respectively, 
5d. and 3%d. below those fixed a week ago. 





We have also received this week the circular written under 
date of Feb. 26 1920: 


GOLD. 

The Bank of England gold reserve against its note issue is £109,713,890, 
another substantial increase, on this occasion of £1,977,270. Gold has 
not been available on some days, and was therefore quoted only ‘“‘nominal”’ 
on those occasions. The demand has emanated almost entirely from the 
Straits Settlements and South America. It is reported from New York 
that $13,050,000 and $215,000 in gold have been shipped to South America 
and Mexico respectively, while $7,000,000 in gold have been engaged for 
shipment this week to the former. Further substantial amounts are also 
reported to be engaged for export to South America in the near future. An 
Indian correspondent under date 30th Jan. informs us that the up-country 
demand for gold was 50,000 to 60,000 tolas a day, and that, in addition to 
Government offerings, there was a supply of American gold dollars, sover- 
eigns and English bar gold, believed to be smuggled. Reuter telegraphs 
that a sovereign is worth 37 shillings in the Aden Bazaars, and it has been 
reported that there is a ready market for British Sovereigns in Mozambique. 
The Customs at Rangoon, in order to prevent illegal importation, seized 
about 2,500 sovereigns and 3,000 American twenty-dollar pieces on the S. 8. 
“Hongmoh.’” When we remember that the mint value of gold before the 
war was 1,395 German marks the fine kilo, the statement of the Neue 
Zurcher Zeitung that gold has changed hands in Germany at the rate of 
67,000 marks the fine kilo is a powerful illustration of the financial collapse 
of that country. 

SILVER. 

On the whole, the market remained fairly steady, and faced undismayed 
yesterday the somewhat alarming drop in the Shanghai exchange of 6d. as 
compared with the quotation before the Chinese New Year. Sellers 
naturally ask in what way the Chinese situation has changed. China 
commodities are likely to be still in excellent demand, the internal unrest 
is not yet allayed, and the enquiry for silver from the heart of Asia cannot 
be of a transitory nature for it is based on distrust of paper currency. The 
Indian Bazaars, beyond a desire to know the appearance of the market, 
have not yet celebrated the removal of import restrictions by orders in 
this country of any importance. As regards the actual price of silver in 
London, it is probable that the extent of the premium on the currency 
pound is of more importance than the relation between supply and demand 
of the metal because the price of gold is an index of the American exchange 
which establishes the par between the price of silver in New York and Lon- 
don. <A Boston periodical states as follows: ‘‘For some time past, the 
Japanese authorities in Shantung have been engaged in a systematic ex- 
portation of the Chinese coinage from the peninsula, melting it down, 
sending it to Japan or elsewhere as bullion, and replacing it by paper money. 
. . - The tremendous flood of paper money, without the backing of any 
metal currency, has effectively broken the exchange. The value of the 
Shantung coinage has dropped to a level where trade with any other country, 
with the single exception of Japan, is practically impossible.”’ 

A cursory glance at the official report of Indian currency for 1918-1919 
reveals that the able statisticians who compile it are not content with a 
bare recital of facts, for they do not hesitate to colour them with pictur- 
esque details in apt and forceful phrase. Evidently they regard their 
duties, in like manner with all of our nation who administer that fascinating 
land, as a labor of love. Take figures for instance. The coinage of rupees 
since 1835 has amounted to the prodigious total of 6,°57,192,554. If put 
ide by side, the coins would form a ribbon long enough to girdle the earth 
nearly four times round. Turn to the note circulation, one index of the 
activity of trade. In 1918-1919 the average active note circulation is 
given as 1,138.400,900 rupees as compared with 212,700,000 in 1899-1900, 
more than a five-fold increase. Note the absorption of coin—a record of 
6% crores in December—in the course of which Bombay engulfed 53 lacs 
in one day alone. Glance at the vagaries connected with the value of the 
sovereign—legal tender, be it remembered, for 15 rupees—quoted at the 
end of March 1918 at Rs. 16.7 and on 30th May Rs. 20.4, but back te 
Rs. 18.12 at the end of June; subsequently sought to be stabilized officialls 
by the notification, since rescinded, prohibiting transaction in King Em- 
peror’s coin otherwise than as currency. 

It is interesting to be told that the new mohurs changed hands at prices 
slightly below those for sovereigns—though of course weight and assay 
were identical. Also to learn that these mohurs began to be struck in 
April, because the delay in the receipt of sovereign dies from England would 
have prevented the relief afforded by the emission of gold coin in the cur- 
rency crisis; in connection with which the following extract is worth quoting 
n full, for it bristles with striking details: 

‘“‘In May the position remained critical at all points and there was some 
deterioration at Calcutta which had hitherto shown no evidence of any 
panic. The demand in this month was most intense at Lahore. The 
Punjab wheat season was then in full swing and.the demandjfor currency to 








finance this crop was naturally strong. Moreover the Government wheat 
purchases were at that time paid for entirely with notes and the notes so 
disbursed very soon found their way back to the Currency Office for en- 
cashment. ‘The operation of these two factors threw a great strain on the 
Currency Office. On the 20th May the drastic step was taken of prohibit- 
ing the carriage of specie by rail on private account. The immediate effect 
of this measure was to cause at first an almost complete stoppage of large 
issues at Lahore and Madras. A further restriction was shortly afterwards 
introduced in the form of a prohibition on the transmission of specie by 
post. This measure followed almost directly on the prohibition of the car- 
riage by rail, for no sooner had the latter become known than Marwaris 
and traders proceeded to dump parcels of 440 tolas of silver at the post 
offices'to be transmitted to destination. At one time at Bombay there 
were actually no fewer than 8 tons of such parcels awaiting despatch. 
Meanwhile large quantities of silver amounting to 9,66 lakhs were on their 
way from America. Special measures were taken to expedite their trans- 
mission and a special ship, the R.I.M. ‘‘Northbrook’’ was despatched 
to meet the arrivals across the Pacific. Further relief was also provided by 
the issue of gold mohurs in part payment for the wheat purchases in the 
Punjab. . . . Actually the lowest point reached in the silver coin balances 
was in the first week of June, when these stood at 4,14 lakhs. . The 
position was saved by the splendid work of the Mints. Also the fact was 
generall known to the public that enormous shipments of silver were arriv- 
ing and wide publicity had been given in the press to the arrival of these 
reinforcements from America. The turn of the tide came in the third week 
of June when the Currency coin balance rose to 4,74 lakhs, while the fourth 
week actually saw a return of 16 lakhs bringing the closing coin balance on 
the 30th of June up to 5,65 lakhs with silver under coinage at 2,78 lakhs and 
in transit at 6,51 lakhs.’’ Thedetails belowsuggest many pregnant thoughts 
and epitomise the difficulty faced by the Indian Government with regard 
to currency: 


Net exports of merchandise ____________._-- thie tedbaute dees 85,86 
Net imports of treasure 8 


Balance 
The rupee coinage of the year amounted to 50,79 lakhs involving 190% 
million ounces of standard silver. In addition to the silver obtained from 
America under the Pittman Act, there were purchased in America 59 
million ounces, in Australia 9 million ounces and from the East 8 million 
ounces. ‘The Bawdwin mines, of which the output is, under arrangement 
between the Secretary of State and the Burma Mines Company, entirely 
reserved for the use of the Government of India, supplied 2 million ounces. 
The stock in Shanghai on the 14th inst. consisted of about 30,000,000 
ounces in sycee, $11,000,000, and 63 lacs of silver bars and U. 8. dollars, 
as compared with about 27,250,000 ounces in sycee, $11,500,000 and 10 
lacs of silver bars and U. 8S. dollars on the 7thinst. The Shanghai exchange 
is quoted at 8s. 2d. the tael. Quotations for bar silver per ounce standard. 
Cash. 2 Mos. Cash. 2 Mos. 
80 34d. 82\4d. 80 4d. 
.| Average 82.312d. 80. ag, 
.| Bank rate 
.| Bar gold per oz. fine 





2d. 
d. 80 %d 
The quotation to-day for cash and for forward delivery are respectively 
14d. and 14d. below those fixed a week ago 








ENGLISH FINANCIAL MARKETS—PER CABLE. 
The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 


London, Mar.13. Mar.15. Mar. 16. Mar.17. Mar.18. Mar. 19. 
Week ending March 19. Sat. Mon, Tues. Wed. Thurs. Fri. 
Pr. BAP G8. comescadeus d. 70% 70% 67% 6534 68% 70% 
Consols, 24% per cents loliday 48% 4814 47 47% 47 %4 
British, 5 per cents Holiday 87% 87% 87% 87% 88% 
British, 4}2 per cents Holiday 80 80 79% 79% 79% 
Gold, per fine oz 112s.1d. 1128.4d. 111s.6d. 110s. 1103.2d. 108s.4d. 
French rentes (in Paris). .fr. Holiday 57.80 56.90 56.50 57 57.20 
French War Loan(in Paris)fr. Holiday 88.10 88.10 88.10 88.15 88.15 


The price of silver in New York on the same day has been: 
Silverin N. Y., per oz... cts.117 117% 118 121 122 124 








Commercial andMiscellaneonus Hews 


Cansdian Bank Clearings.—The clearings for the week 
ending March 11 at Canadian cities, in com arison with 


the same week in 1919, show an increase in the aggregate 
of 31.6%. 








Week ending March 11. 


Clearings al— 








Inc. or 


1920. 1919. Dec. 1918. 1917, 








Canada— 
Montreal] 
Toronto 
Winnipeg 
Vancouver 


8 
as 


$ 
70,775 566 
50,840,452 
37,496,810 


$ $ 
87,672,570 70,642,097 
75,210,871 
31,665,793 
10,042,344 
6,644,666 
4,888,122 
4,074,786 
4,503 ,665 
2,901,548 
2,470,337 


3 
118,967,117 
90,770,671 
40,362,045 
15,804,836 
9,189,415 
5,964,025 
4,685,549 
6,372,559 
3,177,079 
3,662,898 
8,271,410 4,712,981 
2,630,867 2,131,825 
5,173,354 3,397 821 
3,819,586 2,804,717 
687 ,751 625,125 
679,993 582,726 
2,089,014 409,182 
1,211,352 $31,529 
1,532,242 ,181,379 
698,404 555,217 
588,515 502,183 
435,429 291 ,632 
860 826 709,005 
1,050,718 ,181,875 
1,214,382 ,088,313 
3,003 ,606 ,046,738 
495 ,933 366,108 
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Total Canada_' 333.404.576' 253,393,058 219,875,237) 204,086,280 








National Banks.—The following information regarding 
national banks is from the office of the Comptroller of the 
Currency, Treasury Department: 
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the 12 national banks chartered this week there are now 
national bank in the United States. There are also under 
n of the Comptroller of the Ourrency oe State banks and 
ted in the District of Columbia 


CHARTERS ISSUED. 


Conversion of State Banks and Trust Now Worle, N 
New York National Irving Bank, wd 
Conversion of the g Trust New York. with 8 
branches located within the ‘a Ripe of the City of New seee 
G. Cashier, Geo. W. B 


President, Frederic Lee; 
The First National Bank of Strasburg, Colo 
Conversion of Strasburg State Bank. President, Gordon 
Hollis; Cashier, Grover E. a * agg 
The National Bank of a 
Conversion of the Bank Fairmount. 


nen = organizations 
mre Rocks S National Banks, Picture Rocks, Pa 
President I. Sprout; Cashier, H. W. Burrows. 
The First Sarina ank of Ashton, Iowa 
President, Matthias Staudacher; Cashier, C. E. Honkomp. 
The First National Bank of Pocahonens _ Ark. 
President, J. O. Saliee; Cashier, J. G. 1 
The Oneida ‘National Bank of R: lander, Wis 
President Reardon; Cashier, R. J. Laselle. 
The First otNtational Bank of White Deer, Texas 
President, T. A. M. 
The First National Sauk ta Terral, Okla 
President, W. Colburn; Cashier, R. M. Hunt. 
The First National Bank of Milton, 3 | % 
President, R. M. Rownd; Cashier 
First Wetlonal Bank of Oak Grove, 34 
President, L. L. Dever; Cashier, ‘ 
The Granger National Bank, Gra 
President, A. C. Mussil: Cashier, [van C. Parma. Succeeds 
The Grangers’ New Bank, Unincorporated, G Granger, Tex. 


INCREASES OF CAPITAL. 


Incl 
exactly 8, 
the su 


fruss companies loon 


President, G. E. 


The First National Bank of Wilmot, So. Dak 
The Interstate National Bank of Helena, Ark 
American National Bank of Roswell, N. "Mex 
The First National Bank of Dra ton, 
The Exchange National Bank o Shreveport, wae 
The First National Bank of Killdeer, No. Dak__-- 
The First National Bank of Athens, Fenn 
The First National Bank of Dillon 
The National Bank of Maintowoc, Wis. 
The First National Bank of Batesburg, §.C 
be American National Bank of Beaumont, Texas-- 
e First National Bank of Stronghurst, Ul 
The First National Bank of Norman, Okla 
The National Bank of Rocky Mount .C 
The Sy ye & Merchants National Bank of Ty- 


a 50,000 

The Washin n Park National Bank of Chicago, Ill. 100.000 
The Ang od, ~ pees Parks National Bank of San 

Fra 1,000 ,000 





50,000 
200 ,000 





$2,735,000 
APPLICATIONS FOR CHARTER. 
nization of national banks: 
irst National Bank of Lincoln, Ar 
Correspondent: J. David Nowlin, ‘Hulbert, Okla. 
The First National Bank of Okawville, ] 
ndent: W. G. Frank, Okawville. 


For 


Correspo 
iy. * First National Bank of Buffal ‘s) 


ndent: John K. Sta Buffalo Kan. 
The National Bank of Blissficld Mich 
Correspondent: Otto Tagsold, Biietield: 
The Citizens National Bank of Ridgewood, N. J 
Correspondent: F. V. Watson, Ridgewood, N. 
The Near ~~ National Bank of Nex New York, ms Y 
Oorresponden Washington t., 
The First National Bank of Slick, Okla 
Correspondent: Clyde Coon, Miami, Okla. 
The respond re Bank of Weleetka - ane 
ent: J. R. Autry, Weleetka, Okla 





CHANGE OF TITLE. 


The Antlers National Bank, Antlers, Okla., to ‘““‘The First National Bank 
of Antilers.”’ 








Auction Sales.—Among other omega the following, 
not usually dealt in at the Stock Exchange, were recently sold 
at auction in New York, Boston and Philadelphia: 

By Messrs. Adrian H. Muller & Sons, New York: 


Shares. Stocks. Per cent.| Shares. Stocks. Per cent. 
19% Chateauguay Ore & Iron, 1 New York Law Institute__ _ $180 
lst Bonds. Per cent. 
$*,000 Indiana Lighting Ist 48,1958 45 
$2,000 The Pinewald Co. Ist 5s, 
1915, Nov. 1909 coupons on__ _ $25 lot 
$3,000 Pitts. Wheel. & L. E. Coal 
1 2-5 Denver Union Water, pref. 4s, 1931, Jan. 1921 coupons on _$175 lot 
three payments made_.-__$6 lot | $3,000 Peoria Ry. Term. lst 48, °37 37 
2 Green Bay & Western RR__. 57 $4,000 Western N. Y. Farms Ist 6s 
7 International Pulp 5 1926, Nov. 1916 coupons on___. 11 
1 Interborough Rapid Transit. 56 $1,000 Manhat. Beach Hotel & Ld., 
7 Int. Postal Supply of N. Y__. 15% Sine gen. 48, 1940, 1906 coupon 


6 New Central Coal 12% 
$10. “000 U.8. & M. Petroleum 7% 


ary 
20 Fidelity Bond & Mtge. of 
New York $12 lot | $1,800 New Orleans Ry. & Lt. gen. 
me 2 SOR Series B, May 1919 cou- 


1,000 U. 8S. & M. Petroleum, $10 
each 50c. per sh. 
8,935 Alaska United Gold Mining, 3877644 % of $8,000 Sultepec Elec 
$5 each 10c. per sh. Light & Pow. Ist cons. 6s, 1958 $250 
By Messrs. R. L. Day & Co., Boston: 
Shares. Stocks. $ per sh.| Shares. Stocks. $ per sh. 
35 National Union Bank - . .228%4-229'4 | 10 Am. Water-Works, partic. pref. 8% 
9 First Nat. Bank, Greenfield _. * 206% 1 Amer. Water-Works, com__.. 2% 
eee IIS ono ee cece cco ses 150 5 Public Light & Power, pref___$1 lot 
6 Massachusetts Cotton Mills... 160% 1 Public Light & Power, com_.. 1 
6 U. 8. Envelope, preferred - -- - - 104% | 10 Pa. Gasoline, pref.,$10 each... 4 
40 Puget Sound Trac.,L.& P., pf. 50 6 Denholm & McKay Realty,pf. 49 
2 Saco Lowell Shops, pref 99 4 5 United Gas & Electric, pref__. 20 
5 Worcester Textile.....__--. $14 lot 1 Boston Atheneum, $300 par__ _500 
5 Plymouth Cons. Cranb., pf..$1'4 lot 
5 Plymouth Cons. Cran., com., Bonds. Per cent. 
$10 each $1,000 Boston & Maine RR. 4s 1926 70 
5 United Marble, pref $1% lot | 105 Pow. Sec. Corp. coll. 6s, 1949__|$150 
5 United Marble, com _ - - 510 Pow. Sec. Corp. income, 1949__} lot 
4 Amer. Water-Works, Ist pref. - 24 shs. Pow. Sec. Corp. 2d pref 


By Messrs. Wise, Hobbs & Arnold, Boston: 
Shares. Stocks. $ per sh.| Shares. Stocks. $ per sh. 
11 rights 4th Atlantic Nat. Bank_. 24 1 Boston Atheneum, $300 par__ _502 
24 rights First Nat. Bank, Boston - = 1 right Boston Woven Hose & R_ 33 

14 Merrimac Chemical, $50 each... 92 
10 Merrimack Mfg., lea "120 
7 


26 Mass. Cremation Society 
21 rights Great Falls Mfg 13-Warren Chambers Trust 
3 Newport & F. R. St. Ry 


4 
25 Hood Rubber, ferred__1 101 
23 Boston Railroad Holding, pref. 35 _ we fs0° 


2 Nantasket Beach Steamboat. _103 10 = “ a Akt 
an ghts Quincy Mkt. C.S. & W. or fv 
33 Quincy Mkt: C.S. & W., pref. 82 


10 Crowell & Thurlow 88., $1 85 
95 Emmons Bros. Co. com. ‘tr. et? 20 $10 ea. 8515 


5 Fairhaven Mills, com 
140 Union Twist Drill, com., $5 ea. 27 50 Draper Corporation 


pre 
6 3-5 Denver Union Water, com. 
three payments made 








-«-j 





By Messrs. Barnes Lofland, Philadelphia: 
Shares. Stocks. $ per sh. Shares. Stocks. 


%I 10 De Long Hook & Eye 
19 Philadeiphia Nat. t. Banik + arte, 15 Int. Edueational Pub., pref.-- 
20 Ninth National Bank 377% 


7% Int. Educational Pub., com - 
4 Fourth Street National Bank. .320 1 Penn. Academy of Fine Arts... 36% 
20 Northern National Bank 180% 


200 Fidelity Storage & Warehouse. 75 
8 Quaker City National Bank...125 200 American Pipe & Construction. 8 
27 Drovers & Mech. Nat. Bank, 
$50 


5 Phila. & Grays Ferry Pass. Ry. 604% 
each \%| 12 5th & 6th Streets Pass. Ry....270 

4 Kensington Nat. Bank, $50 ea_150 108 

2 Aldine Trust 160 


34 Union Passenger Ry 
18 Phila. City Passenger Ry 
36 Commonwealth T. I. & T--. 1 Germantown Pass. Ry 
9 Logan Trust 4 Continental Passenger Ry 
10 Peoples Trust, $50 each 4 Bonds. Per ° 
$5,000 Empire Ref. Ist & coll. 6s,'27 87% 


1 John B, Stetson, common 
2 Phila. & Cam. Ferry, $50 each 101% | $5.000 Cities Fuel & Pow.s. f. 63,"22 89% 














STOCK OF MONEY IN THE COUNTRY .—The follow- 
ing table shows the general stock of money in the country, 
as well as the holdings by the Treasury and the amount in 
circulation on the dates given: 


~—Slock of Money Mar. 1’°20—- Money in Cireulialton— 
inU.8. aHed — Mar.11920. Mar. . 1919. 
g 


ae coin (inctuding bullio 
) 


Gold certificates 

Standard silver dollars 
Silver certificates 
Subsidiary silver 

Treasury Notes of 1890--.--. 
United States Notes 
Federal Reserve Notes... 
Fed. Reserve Bank Notes... 
National Bank Notes 


369 324,662 b919,564,330 
387 ,203 ,974 
131, 158,991 
128,571,523 
6,700,805 246,256,028 
1 ,686 ,292 1 779, 240 
18,107,739 328,573,277 333,814,578 
39,633,048 2,999,690,207 2,475,284,532 
39,080,686 198,753,714 136,643,350 
722,641,255 65,313,090 657,328,165 661,139,198 


7,806,311,880 546,960,744 5,998,.786.501 5,753,047,734 

Population of continental United States estimated at 106,819,000 (revised figures) . 
Circulation per capita, $56 16. 

a This statement of money held in the Treasury as assets of the Government 
does not include deposits of public money in Federal Reserve banks and in nationa} 
banks and special depositaries to the credit of the Treasurer of the United States 
amounting to $265,012,262 38. 

b Includes $392,734,808 10 Federal Reserve Gold Settlement Fund deposited 
with Treasurer of the United States.. 

c Includes own Federal Reserve notes held by Federal Reserve banks. 

Ncte.—On Mar. 1 1920 Federal Reserve banks and Federal Reserve agents held 
against Federal Reserve notes $811,926,360 gold coin and bullion, $242,748,280 
gold certificates and $215,889,995 Federal Reserve notes, a total of $1,260,564,635, 
against $1.267,556.245 on Mar. 1 1919. 


231, 455, 148 


346,681,016 
.©3,255,213,250 
237 ,834,400 











DIVIDENDS. 


The following shows all the dividends announced for the 
future by large or important corporations: 
Dividends announced this week are printed in italics. 





When 
Payable 


Per 
Cent. 


Books Cloaed. 


Name of Company. Days Inclustoe. 








Railroads (Steam). 
Beech Creek (quar.) 50c. 
Buffalo & Susquehanna, com. (quar. Do was 134 
Canadian Pacific, common (quar.)-..--- 2% 
Chicago Burlington & Quincy (quar.) - - - R “ 


Clev. Cin. Chic. & St. Louis, pref. (qu.) 314 
71% 
April 3] Holders of rec.Mar.313¢ 


tDelaware & Hudson Co. 
1 
. 2 
April 1] Holders of rec. Mar. 8a 


Kanawha & Michigan (quar.) 
tKansas City Southern, preferred (quar.) - 

‘April 3) Holders of rec.Mar.t13a 
Holders of rec. Mar. 22a 


Lackawanna RR. of N. J. (quar.)..-.---. 

tLehigh Valley, common (quar.)..-.-.-.- 
Holders of rec. Mar. 22a 
Holders of rec. Mar. 20e@ 


Preferred (quar.) 
Manhattan Ry. (quar.)..-.--.----------- 
Minn. St. P. & 8.8. Marie, com. & pref - 

Holders of rec. Mar. 246 

Holders of ree. April la 
Holders of rec. Mar. 134 
Holders of ree. Mar. 27a¢ 
Mar.20 to  Aprill3 
Holders of_rec. Mar. 15 
Holders of rec. Mar. 10a 
Holders of rec. Mar. 10e 
Holders of rec. April 20a 


Mar.26 to April il 
Holders of rec. Feb. 286 
Holdera of rec. Mar. 16a 
Mar.14 to  Aprill3 
Mar.14 to  Aprill3 
Mar.21 to Mar. 3i 
Holders of rec. April 5a 
Holders of ree. Mar. l5a 
*Holders of _rec, Mar. 22e 


A 


Hoers of rec. Mar.'18 
Holders of rec. Mar. 20 
Holders of rec. Mar. 18 
Holders of rec. Mar. 15 


April |} 
Mar. 31 


Holders of rec. Mar. 16a 
Mar.16 to Mar. 3l 
Apr. 1| Holders of rec. Mar. 
Mar. 25] Holders of ree. Mar. 19a 
April 20|*Holders of ree. Mar. 30e 
Mar. 20] Holders of rec. Feb.t26a 
Mar. 31}*Holders of ree. Mar. 24¢ 
April 15] Holders of rec. Mar. 31 . 


lin 
Newark & Bloomfield 
New York Central RR. 
N. Y. Lackawanna & Western (quar.).-. 
New York Ontario & Western 
Northern Pacific (quar.).......-.-.-.-.- 
Pittsburgh Bessemer & Lake Erie, com. - 
Pittsb. Ft. Wayne & Chic., com (quar. Be. 
Peeteess GS p.cvdiiaddo tere ocvecs 
Reading Company, common (quar.).....- 
St. Louis-San Francisco Ry .— 
K.C. Ft. 8S. & Mem. pref. tr. etfs. (qu.) 
Southern Pacific Co. (quar.) 
Southern Ry., M. & O. stock trust ctfs -- 
Union Pacific, common (quar.).....-.-.- 
Preferred 
United N. J. RR. & Canal Cos. (quar.) .-- 
Warren RR 
West Jersey & Seashore 
Wisconsin Central, preferred 


Street and Electric Railways. 
Asheville Power & Light, pref. (quar.)-.- 
Bangor Ry. & Electric, pref. (quar.) - - -- 
Boston Elevated Ry., common (quar.).-..-- 
Brazilian Trac., Lt. & Pow., pf. (qu.)-- 
Carolina Power & Light, pref. (auar.). .- 
Chicago City Ry. (quar.).......-------- 
Cin. & Hamilton Tract., common (quar.) - 

Preferred (quar.) —- 
‘incinnatt Street Ry. (quar.)....-.-.-.---- 
Citizens Traction 
CBee BBG Dic kadinnd oe codtewta 
Duluth-Superior Trac., pref. (quar.) -~-- 
Duquesne Light, preferred (quar.)_...-.-.- 
Eastern Texas Electric Co., com. (quar.) 
Frankford & Southwark Pass. Ry. (qu.) 
Iilinois Traction, preferred (quar.)-. ..-- 
Iowa Ry. & Light, preferred (quar.) _-.-- 
Manila Elec. RR. & Ltg. Corp. (quar.)-- 
Monongahe'a Valley Traction, pref. (quar.)| : 
Montreal Tramways (quar.) 
Northern Ohio Tract. & Light, pref. (quar.) 
Ottawa Traction (quar.)........-.----- 
Pactfic Gas & Electric, common (quar.)-- 
Philadelphia Co., common (quar.)_..-.-- 
Siz per cent preferred. .....-.-.. ioe tk- tes 
Philadelphia Traction 
Philadelphia & Western Ry., pref. (quar.)- 
Public Service Corp. of N. J., common... 
po PE pe ee 
Republic Ry. & Light, preferred (quar .)_-—- 
Ridge Ave. Pass. Ry., Phila. (quar.)...-.- 
Second & Third Sts. Pass., Phila. (quar.) 
Springfield Ry. & Lt., pref. (quar.)_-.-- 
Springfield & Xenta Ry., preferred (quar.) 
Tri-City Ry. & Light, pref. (quar.) ..-.- 
Twin City Rap. Tr., Minneap., pf. (qu.) 
United Light & Railways, pref. (quar.)_-. 
Wash. Balt. & Annap. El. RR., com.(qu) 
Ss; Ge ee iw 
West End Street Ry., Boston, com.... 
Yadkin River Power, preferred (quar.) _. 
Youngstown & Ohio River, pref. (quar.)_- 


Apr. 


FREAK KK 


april 
Mar. 3] 
April 1 
April 1 
April 1 
Mar. 24 
April 
April : 
May 
April 
Apr. 
Apr. 
Mar. 3! 
April 1 
April 7 
Mar. 30 
April 1 
Apr. 1 
April 15 
April 30 
May } 
Apr. 1 
April 12 
Mar. 31 
Mar. 3] 
April 15 
April 1} 
Apr. 


rest ee | 


aX 


Holders of rec. 
Holders of ree. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Hoiders of rec. 
Holers of rec. 
Holders of rec. 
Hoicers of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Folders of rec. 
Holders of rec. 
Holders of rec. 
*tHolders of res. 
*Holders of rec. 
*Holders of ree 
Holders of rec. ? 
Mar.16 to 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of po 
*Mar.23 to 
Holders of rec. Mar. is 
Holders of rec. Mar. le 


bg wn 
nt et et ND et et ee 
RAK RK Re 
“ & 


w 

- ~] 
* 
mar 























Mar. 20 1920.] 
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Per When Books Closed. Per When Books Closed. 
Name of Company. Cent. | Payable. Days Inclusive. Name of Company. Cent. |Payable Days Inclusive. 
Banks. Miscellaneous (Continued) 
Atlantic National (quwar.)..........---- 2% |April 1] Holders of rec. Mar. 27 Bethlehem Steel, com. A & B (quar.)..; 134 |Apr. 1] Holders of rec. Mar. 16e 
DET Eithcucs ddugetenrevetsadocnbéec 1% |jApril 1] Holders of rec. Mar. 27 Eight per cent preferred (quar.)....| 2 Apr. 1| Holders of rec. Mar. 16e 
Chase National (quar.).........-.-.--.-- t April 1| Holders of rec. Mar. 23a Seven per cent preferred (quar.)....; 134 |Apr. 1] Holders of rec. Mar. 160 
Chatham & Phenix National (quar.) ----. 4 Apr. 1] Mar.21 to Mar. 3il Booth Fisheries, pref. (quar.).....-...- 1% {April 1] Holders of rec. Mar. 13a 
Citizens’ National (quar.).........-.-.-. 3 April 1] Holders of rec. Mar. 25 British-American Tob., ord. (interim)..| 6 ar. 31| Holders of coup. No. 77r 
Coal & Iron National (quar.).....-.-..-- 3 April 1} Holders of rec. Mar. 10a | Brunswick-Balke Collender, pref. (quar.)}| *1% |Apr. 1)*Holders of rec. Mar. 20 
Cees Selle COG Diino ccc deo cw coe 3 Mar. 31} Holders of rec. Mar. 20a | Bucyrus Co., preferred (quar.)..-.---~-- 1% jApr. 1} Holders of rec. Mar. 20 
Commerce, National Bank of (quar.)_._| 2% |April 1] Holders of rec. Mar. 2Ca Preferred (extra account accum. divs.) | 41 Apr. 1] Holders of rec. Mar. 20 
Payee mes GE.) ono. c ccccwsncuccnss 6 April 1] Holders of rec. Mar. 3la | Buffalo General Electric (quar.)-.-..-..-- 2 Mar. 31} Holders of rec. Mar. 20 
Dane peetiemel Cover.) ....--+-..2-.-- 5 April 1} Holders of rec. Mar. 3la | California Petroleum, preferred (quar.).| 1% j|Apr. 1)| Holders of rec. Mar. 15a 
First Security Co. (quar.).....-..------ 5 April 1} Holders of rec. Mar.3la | Calumet & Arizona Mining (quar.)--.... $1 Mar. 22] Holders of rec. Mar. 5a 
Gotham National (quar.)........-.-..-- *3 April 1|*Holders of rec. Mar. 31 Cam a aa aan ih Rais ail on wae eins a $1 April 1] Holders of rec. Mar. 15 
ee ee how ea 4 April 1] Holders of rec. Mar. 20 Canada Cement, common (quar.)....-.--~- 1% |April 16} Holders of rec. Mar. 31 
Hanover National (quar.)........---.--- Ss April 1] Mar.21 to Mar. 31 Canada Iron & Foundries, pref.......-- 2 April 21} Holders of rec. Mar. 31 
Irving National (quar .)......-.--- peseek '& April 14} Holders of rec. Mar. 26 | Canada Steamship Bines, pref. (quar.)..]| 134 |April 1} Holders of rec. Mar. 15 
Mechanics & Metals National (quar.)....| 5 April 1] Holders of rec. Mar. 20 | Camadian Car & Foundry, pref. (quar.)-| 134 |April 10] Holders of rec. Mar. 26 
Ga hdd bbis abend bee 3 Mar. 27| Holders of rec. Mar. 27 Canadian-Connec. Cot. Mills, pref. (qu.)| 2 Apr. Holders of ree. Mar. 20 
Metropottian (@uar.)...........---.<.-- 2% {April 1] Holders of rec. Mar. 19a | Can. Crocker Wheeler Co., com. (quar. 15 Mar. Sli -scccceccescussesso= - 
New Netherland Bank...........----- 4 April 1] Holders of rec. Mar.d24 Canadian General Electric Com. (quar.)| 2 April 1] Holders of rec. Mar. 13 
ERR RAE NS IR CS ial eee ayy ae 1 April 1} Holders of rec. Mar.d24 RESIS PE EE Eo ie 2 April 1] Holders of rec. Mar. 13 
New York, Bank of, N. B. A. (quar.)...-| 5 April 1] Holders of rec. Mar. 22 DOE .nvesanihwbabbintimaemvkies 3% {April 1] Holders of rec. Mar. 13 
New York National Irving (quar.)_-.-_--- 2 {April 1] Holders of rec. Mar. 26 | Canadian Locomotive, common (quar.)-| 2 |Apr. 1] Holders of rec. Mar. 20 
Park, Nattonal (quar.)_........-.----.- 6 April 1] Holders of rec. Mar. 22 RUGEG GE DP ocnngundnccetbeeoe 1% |Apr. 1] Holders of rec. Mar. 20 
Seaboard National (quar.)_........--.-.-.- 3 April 1] Holders of rec. Mar. 24 Canadian Cottons, common (quar .).....- 1% |April 5] Holders of rec. Mar. 25 
United States, Bank of the (quar.).....} 2% |Apr. 1] Holders of rec. Mar. 27 EE 5 Sp ere 1% {April 5] Holders of rec. Mar. 25 
PE GEA Kitab avenchucisctste Mar. 31) Holders of rec. Mar. 21 Carbo Hydrogen Co. of Amer., pref.(qu.)}| 8%c.|Mar. 31] Holders of rec. Mar. 20 
Carbon Steel, PPE Rnecccsenns 04 Mar. Holders of reo. Mar. 260 
Trust Companies. | Secon@ creferred..........- : 6 {July 30) Holders of rec. July 260 
i? Ci hn) cebbnkccondbmewh eee 5 April 1] Holders of rec. Mar. 20a | Case (J. I.) Thresh. Mach., pf. (qu.)..| 1% |April 1} Holders of ree. Mar. 15a 
See cwdbGidnvetbboncentes 5 April 1} Holders of rec. Mar. 22 Case (J. I.) Plow Works, Ist&2dpf.(qu.)}| *134 |Mar. 31|*Holders of rec. Mar. 16 
Oo, Be Rf ee ee ee eee 5% |April 1} Holders of rec. Mar. 20a | Cass & Daley Shoe, preferred (quar.)...| 1% |Apr. 1) Holders of rec. Mar. 15 
EE SE Dikhit atndidens oming 4 Mar. 31| Holders of rec. Mar. 22a | Castle Kid Co., Inc., preferred (quar.)..}| 2  |Apr. 1] Holders of rec, Mar. 20 
eC As occhadcconswedud re, Mar. 30] Holders of rec. Mar. 20a | Celluloid Company (quar.)..........-- 2 Mar.31] Mar.10 to Mar.30 
po teal Saal ECE ECE EET ORE E 4 Mar. 31| Holders of rec. Mar. 26 I di deiaiiididdia tinea nielvine mshi tene wile aie a 2 |Mar.31] Mar.10 to Mar,30 
of ES ee ree ee ae 2% |Mar.3!] Mar.25 to Mar. 31 Central Aguirre Sugar new stock (quar.) ._|*3$2 April 1|*Holders of rec. Mar. 25 
CD id dak wnosidaiendos 5 Mar. 31] Holders of rec. Mar. 19 Ce.tral Bond & Mortgage, pref. (quar.)...| 1! |Mar. 31} Holders of rec. Mar. 15 
Lawyers Title Insurance & Trust (quar.)} 14% |April 1} Mar.14 to April 1 Ce..tral Coal & Coke, common (quar .)_-..-- *1% |April 15|*Holders of rec. Mar. 31 
Mercantile (quar.) (No. 1)......-...-- 2 Apr. 1] Holders of rec. Mar. ld5a PE STD in bin en dn ahih heh taal *1\% |April 1!|*Holders of rec. Mar. 31 
Metropolitan (quar.)..........----.--- 4 Mar. 31] Holders of rec. Mar. 20 Central Leather, preferred (quar.).....- 1% |Apr. 1] Holders of res. Mar. 10a 
New York (quar.)....-....--- Sddieaneat 4 Mar.3}]/ Mar.21 to Mar. 31 Central Petroleum, preferred........-- 2% |Apr. i| Holders of res. Mar. 10 
Peop.es (Brooklyn) (quar.)......-.---.- 4 Mar. 2]| Holders of rec. Mar. 20a | Central States Elec. Corp., pref. (quar.)} 1% |April 1] Holders of rec. Mar. 10 
Title Guaranice & Trust (quar.)........- 5 Mar. 31] Holders of rec. Mar. 23 Central Teresa Sugar, pref. (quar.)...._j| 2 Apr. 1} Holders of rec. Mar. 15 
Certain-teed Products Corporation— 4 
Miscellaneous First and second preferred (quar.) .- - - 1% |Apr. 1] Holders of rec. Mar. 19a 
Abitthi Powcr & Paper, preferred (quar.) - 1% |April i] Holders of rec. Mar. 20 Chandler Motor Car (quar.)......---- 2% |Apr. 1] Holders of rec. Mar. 194 
Advance Candy Mfg. Corp., pref. (quar.).| 2 April 1] Holders of rec. Mar. 25 Chesebrough Mfg. Co., common (quar.)} 3% ‘Mar. 31] Holders of rec. Mar. 10a 
Advance-Rumely, pref. (quar.)......-- 1% {April 1} Mar. 16 to Apr. 12 Preferred (quar.) (No. 1)...--.-.-.-.-- 1% jMar. 31] Holders of rec. Mar. 10 
Aenian Company, preferred (quar.) -_--- 1% |Mar.3i| Holders of rec Mar.20 | Chicago Railway Equipment (quar.).....-| *2 |Mar. 31|*Holders of rec. Mar. 20 
Aeolian, Weber Piano & Pianola, pf. (qu.) 1% |Mar. 31] Holders of rec Mar. 20 Chicago Telephone (quar.)._..........- *2 Mar. 31|*Holders of rec. Mar. 30 
Ahmeek Mining (quar.)_.._.......-...- 50c.|Mar. 31} FBloders of rec Mar. 18 (Chino Copper Co. (quar.)...........- 37 4c.|Mar. 31] Holders of rec. Mar. 12@ 
Atr Reduction (qvar.)__....-.-.-..-.-- 1 April 15] Holders of rec. Mar. 31 Cin. & Suburban Beli Telep. (quar.)----- 2 April 1} Mar.24 to Mar. 30 
Allis-Chailmers Mfg., pref. (quar.)____. 1% |Apr. 15] Holders of rec. Mar. 31a | Cities Service— 5 
Amalgamated Leather Cos.,Inc.cm.(qu.)| $1 April 1] Holders of rec. Mar. 20 Common and preferred (monthly)....| *}4 [April 1|*Holders of rec. Mar. 1 
ng eS ara 1% |April 1| Holders of rec. Mar. 20 Common (payable in common stock)..| */1% |April 1|*Holders of rec. Mar, 15 
Amalgamated Oil (quar.)_.....___- _..| 1% |Apr. 15] Holders of rec. Mar. 26 Preferred B (monthly).....-.-.--..-.- *'4 |April 1|*Holders of rec. Mar. 15 
American Agric. Chem., com. (quar.)_.| 2 Apr. 1£] Holders of rec. Mar. 22a Common and preferred (monthiy) ..-.-. *\6 [May i|*Holders of ree. April 15 
eb tue pcncnitgg Me eg: SEO Ee ee 1% |Apr. 15] Holders of rez. Mar. 22a Common (payable in common stock)....| *f14% |May 1\|*Holders of rec. April 15 
American Bank Note, pref. (quar.)_...| 1% |April 1] Holders of rec. Mar. t5a Preferred B (monthly) .........-.----- *\4 [May 1|*Holders of rec. April 15 
American Beet Sugar, pref. (quar.)..-.| 1% |Apr. 1| Holders of rec. Mar. 13a | Cities Service, Bankers’ Shares (mthly.)| 50.25«| April 1] Holders of rec. Mar. 15 
Amer. Bosch Magneto (quar.).._..___. 2% |Apr. 14 Holders of rec. Mar. l5qc | Citizens Gas of Indianapolis.-........-- $1.25|Mar.29| Mar.13 to Mar. 29 
Amer. Brake Shoe & Fdy., com. (quar.)| 1% |Mar. 31] Holders of rec. Mar. 19a | City Investing, preferred (quar.)-...---- 134 |April 1] Holders of rec. Mar. 27 
heres oe lle A FROST R I See 3  |Mar. 31! Holders of rec. Mar. 194 | Cleveland-Akron Bag (quar.)_._..-..---- 1% |Mar. 31] Holders of ree. Mar. 20 
Amer. & British Mfq., pref. (quar.)____- *1% {April 1]*Holders of rec. Mar. 20 Cleveland Automatic Mach., pref. quar.) - 1% jApril 1| Holders of rec. Mar. 20a 
American Can, preferred (quar.)______. 1% |Apr. 1] Holders of ree. Mar. 17a | Cleveland Worsted Mills (quar.).....-.--- 2 Mar. 30] Holders of rec. Mar. 15a 
Amer. Car & Foundry, com. (quar.)..| 3 April 1] Holders of rec. Mar. Ifa | Cluett, Peabody & Co., Inc., pf. (qu.)-| 1% |Apr. 1] Holders of rec. Mar. 20a 
Um 1% {April 1] Holders of rec. Mar. 15a | Coca-Cola Co. (No. 1)..-.--..-..-..--- $1 {April 2} Mar.14 to wr. | 
American Chicle, preferred (quar.)____. 1% |Apr. 1] Holders of rec. Mar. 20 Colorado Power, pref. (quar.)........... 1% |Mar. 1/| Holders of rec. Feb. 28 
American Cigar, pref. (quar.).....___. 1% {April 1] Holders of rec. Mar. 15a | Columbia Graphophone, com. (quar.)__|%25c. |April 1} Holders of rec. Mar. 15a 
American Cyanamid, preferred (qvar.)_..| 1% |April 1] Holders of rec. Mar. 22 RS SG Ee AS: SR i SS: 1% |April 1] Holders of rec. Mar i5a 
Amer. Exchange Secur. Corp., Class A__| 2 Apr. 1] Holders of rec Mar.20 | Columbia Sugar (quar.)..........-..-.- *3 April 1|*Holders of rec. Mar. 20 
American Express (quar.)-...________. $1.50 |April 1| Holders of rec. Feb. 28 | Commonwealth Finance Corp.,common__.| 1 |April 12] Holders of ree. Mar. 31 
American Gas & Electric, c 2% |Apr. 1] Holders of ree. Mar. 18 PROGR: GO Riad wadide eenidnn ened 1% |April 1:] Holders of ree. Mar. 31 
Preferred (quwar.)__-__- 1% |May 1] Holders of rec. Apr. 17 | Computing-Tabulating-Recording (qu.).| ! Apr. 10] Holders of rec. Mar. 25a 
American Hide & Leather, pref. (quar.) 1% |Apr. 1] Holders of rec. Mar. 13a | Conso/idated Cigar Co., Common (No.1)..| 1% |April 1£| Holders of rec. April “ 
Amer. International Corp.com.&p!.(qu.) 1% |Mar.3)] Holders of rec. Mar. l6a | Consolidated E. L. & P., Balt. (quar.).| 2 April 1] Holders of rec. Mar. i 
Amer, La France Fire Engine, com. (qu.).| 2% |May 1f] Holders of rec. May 3a | Cons. Interstate Callahan Mining (quar.) 50cl |Mar. 30] Holders of rec. Mar. ; 
ts ton Bf BEEP ERS ae 1% |April 1] Holders of ree. Mar. 22a | Consumers El. Lt.& Pow., N.O., pf. (qu.)..| 1% |Mar.31] Mar.11 to Mar. 3 
American Locomotive, common (quar.).| 1% |Mar. 31] Holders of rec. Mar. 12a | Continental Can, common (quar.) -- -- -- 1% |Apr. 1] Holders of ree. Mar. 190 
rs 1% |Mar. 31] Holders of rec. Mar. 12a Preferred (quar.)..........---...-- 1% |Apr. 1] Holders of tec. Mar. os 
Amer. Manufacturing, common (quar.).| 1% |Mar.31] Mar.16 to Mar. 39 Continental Candy Corporation (quar.)_| 25¢. |Apr. 20] Holders of rec. Mar. 4g 
I 5 Mar.3)] Mar.16 to Mar. 39 Continental Motors Corp.. pref. (quar.)| *1% [April 1s|*April 7 to April 1 
SA IP aes Re 1% j|Mar.31]] Mar.16 to Mar. 30 Creamery Package Mfg., com. (quar.)..._| *1% |April 10]*Holders of rec. April " 
Amer. Public Service, pref. (quar.)..._| 1% {April 1] Holders of rec. Mar. 15 Preferred (quar.).....-.-.--.- ise Sar Pee male *1\% |April 10]*Holders of rec. April 
American Radiator, common (quar)...| 3  |Mar.3i] Mar.22 to | Mar.31 | Crowell & Thurlow Steamship (quar.)..._| *2 |Mar. 31]*Holders of rec. Mar. 20 
a, | anrae stk et a = Mar.3)}} Mar.22 to Mar.31 | Cructble Steel, Common (quar.)_......-.-.- 3 April 30] Holders of rec. April 15a 
Amer. Smelters Securities, pf. A (qu.).| 1% |April 1] Mar.13 to Mar 2! Common (payable in Common stock)... __| */50 | April 30]*Holders of rec. April i 
ee te Oe 1% {April 1] Mar.13 to Mar.21 | Crucible Steel, preferred (quar.)....._- 1% |Mar. 3)] Holders of rec. Mar. - 
American Snuff, com. (quar.)_...____- 3 |April 1] Hoiders of rec. Mar. 12a | Cuba Cane Sugar, preferred (quar.)-...| 1% |4pr. 1] Hol‘ers of rec. ene te 
SPN GED. onc ncconeanpocewe 1% |April 1! Holders of rec. Mar. 12a | Cuban-American Sugar, common (quar.)! 2% |April 1] Holders of rec. scar’ 15a 
Amer. Steel Foundries, com. (quar.)..; 75¢.j|Apr. 15, Holders of rec. Apr. la Preferred (QU&P.)..-cccccccccccccce 1% |April 1, Holders of rec. Mar. 4 
a. | Rs Saas 1% |Mar. 31| Holders of rec. Mar. l5a | Cudahy Packing, common (quar.)- ~~ -_- 1% |Apr. 5] Mar.27 to ge 
Amer. Stores, lst & 2d pref. (quar.)....| 1% |April 1] Mar.21 to Apr. 1 Davis-Daly Copper Co....--......-... 25e. | Mar. 30] Holders of rec. Mar. rs 
American Stores, common (No. 1)______- *$1 April 1|)*Holters of ree. Mar. 20 Dayton Power & Light, pref. (quar.)..-.-- 1% |April 1] Holders of res. Mar. 2 
American Sugar, common (quar.)__._.- 1% |Apr. 2] Holders of rec. Mar. la | Dearborn Truck, preferred (quar.)__--.-- 1% |April 10] Holders of rec. Mar. 20 
. ~ 1 er eaaeae gin 54 |Apr. 2] Holders of rec. Mar. la | Delion Tire & Rubber, pref. (quar.)_..--~. 2 April 1| Holders of rec. Mar. ft 
Preferred (quar.)...........-7~7~~" 1% |Apr. 2) Holders of rec. Mar. la | Detroit & Cleveland Navigation (quar.).| $1  |Apr. 1] Holders of rec. Se ans 
American Surety (quar.)......________. $1.25 |Mar. 31] Holders of rec. Mar. 20a | Detroit Edison (quar.)_..........---.- 2 Apr.d15| Holders of rec. Mar. 5 
Amer. Telephone & Telegraph (quar.). 2 Apri] 1f/| Mar.20 to Mar. 30 Detroit Iron & Steel, com. (quar.)-.-.--- *2\% |April 15|*Holders of rec. April 4 
can Thermos Bottie__._._________ $6 Apr. 1f| Holders of rec. Apr. 5 is eee ee *1% |April 15|*Holders of rec. April 
American Tobacco, preferred (quar.)._.| 1% |Apr. 1] Feb. 15 to Mar.15 | Détctograph Products, pref. (quar.)_...--. 2 |April 15} Holders of rec. Mar. s 
American Type Founders, com. (quar.)_| *1 Apr. 15/*Holders of rec. Apr. 10 | Dodge Mig, com. (quar.)........--.- 1% |Apr. 1] Holders of rec. Mar. 7 
i See eee ee *1% |Apr. 15/*Holders of ree. Apr. 10 net GO a... wllesnecceses 1 Apr. 1| Holders of rec. Mar. = 
Amer. Wholesale Corp. pref. (quar.)._.| *1% [April 1]/*Holders of rec. Mar. 15 Peeteres. GR Din dotcc~ coccccséen 1% |Apr. 1] Mar.21 to Mar. > 
American Window Glass Machine, com_| 3 Apr. 1] Holders of rec. Mar. 12 Dominion Canners, pref. (quar.)........| 1% |April 1] Holders of rec. Mar. 2 
OS ee 1% |Apr. 1] Holders of rec. Mar. 12 | Dominion Giass, Ltd., common (quar.)-| 1  |Apr. 1] Holders of ree. Mar. 15 
Amer. Woolen, com. & pref. (quar.)....| 1% |April15| Mar.19 to April 1 Preferred (quar.)................-- 1% |Apr. 1] Holders of rec. Mar. ° 
Ames, Holden, McCready, Ltd., pf.(qu.)| 1% |Apr. 1] Hoelters of ree. Mar. 19 Dominion [ron & Steel, pref. (quar.).... 1% |April i] Holders of rec. Mar. 
Argonaut Consolidated Mining (quar.)._.| 5¢. |Mar. 25) Rlolders of rec. Mar. 10 Dominion Oil (monthly)........-..-.-- 10c.|Apr. 1] Holders of rec. Mar. ? 
Arkansas Natural Gas— Dominion Steel Corp. (quar.).....-..-- 14% |Aprii 1} Holders of rec. Mar. 
Preferred (account accum. dividends) _| #7 Apr. 24] Apr. 16 to Apr. 20 Dominion Textile is COURT .).cahiws 2 Apr. 1] Holders of rec. Mar. 
Preferred (account accum. dividends) |#7 May 25| May 16 to May 19 Draper Corporation (quar.).........-.- 3 Apr. 1] Holders of rec. Mar. 1 
Arlington Mills (quar.)_..............° e April 1|*Holders of rec. Mar. 16 Driver-Harris Co., common (quar.)....| 2 |Apr. 1] Mar.22 to Apr. 1 
BOE Sha ETE EES BSE *2 |April 1|*Holders of rec. Mar. 16 PORNTOR GUND Dodie cnc wcccocceve- 1% |Apr. 1) Mar.22 to Apr. 
Armour & Co., preferred (quar.)_____- *1%4 |April 1/*Holders of rec. Mar. 15 Duluth Edison Elec., pref. (quar.)}..-.-..- 144 |April 1] Holders of rec. Mar. 20 
Armour Leather, preferred (No. 1)____. (u) |Apr. 1) Mar.16 to Mar 31 | duPont(E.1.)\de Nem.&Co., deb. (quar.) 1% |Apr. 26] Holders of rec. Apr. 10 
Asbestos Corp. of Canada, Lid., com. (¢u.)| 1% |April 15] Holders of ree. April 1 duPont (E.I.) de Nem. Pow.,com. (qu.)-| *144 |May 1)*lolders of rec. Apr. 20 
Preferred (qvar.)....-..- Rt > a _..| 1% {April 15] Holders of rec. April 1 EC, me *14%% |May 1)*Holders of rec. Apr. i 
Associated Dry Goods, common (No. 1). 1 May 1] Holders of rec. Apr. 3a | Durbam Hoslery Milis,com A & B(qu.); 1% [April | Holders of rec. Mar + 
First preferred (quar.).............. 1% |June 1] Holders of rec. May 8a Common A & B (extra)..... » Ee ae \% {April 1| Holders of rec. Mar. 
Second preferred (quar.)..._..____._. 1% |June 1] Holders of rec. May 8a | East Coast Fisheries, common (quar.) - - 1 Apr. 1 Holders of rec. Mar. Al 
Associated Oil (quar.)............._-_- 1% |April 15| Holders of rec. Mar. 26a Preferred (quar.)........-- ty ee 1% |Apr. 1] Holders of rec. Mar. = 
Allartic Coast Co. (quar.)_.._________-. *2\ |Mar. 31|*Holders of rec. Mar. 29 East Coast Fisheries Products, pf. (qu.) 1% |Apr. 1] Holders of rec. Mar, oH 
Atlan. Gulf & W. I. SS. Lines,pf. (qu.)} 1%r|April 1] Holders of rec. Mar. 10a | Zastern Manufacturing, common (quar.).| *50c.jApril 1 *Holders of rec. Mar. 2 
Atlantic Sugar, preferred (quar.)______. 134 |Apr. 1] Holders of rec. Mar. 19 Eastern Steamship, pref. (quar.) (No. 1)| *18 |Mar. 3}|*Holders of ree. Mar. " 
Preferred (account accum. dividends).| 21% |Apr. 1] Holders of ree. Mar. 19 Eastern Steel,com. (qu.) (in L. L. bonds)| #244 |Apr. 15| Holders of ree. Apr. oe 
Autosales Corporation, pref. (quar.)..| 75¢e. |Mar. 31] Holders of rec. Mar. 15a | Eastman Kodak, common (quar.)-.-.-..-~- 2% |April 1| Holders of rec. Feb. aos 
Avery Company, preferred (quar.)._._._.| *1% |Apr. 1]*Holders of rec. Mar. 22 ee dieeanaant 7% |April 1] Holders of rec. Feb. 280 
Baltimore Tube, pref. (quar.).._______-- 1% j|AOril 1} Holders of rec. Mar. 20 DC ge todos 1% |April 1} Holders of rec. Feb. ‘ 
Barnhart Pros. & Spindler— Edmund & Jones Corp., common (quar.)..| *50e. {April 1)*Holders of rec. Mar, 21 
First and second preferred (quar.)....| *1% |May 1)*Holders of rec. Apr. 26 POR COED kk ciicis dw nidia NaS ee *1%, |April 1|*Holders of rec. Mar. 21 
Barnsdall Corporation (quar.).... ..-- *§2¢« | April 15|*Holders of rec. Mar. 31 Eisenlohr (Otto) & Bros., pref. (quar.) _- 1% |April 1| Holders of rec. Mar. 20¢ 
Barrett Company, common (quar.)....| 2 Apr. 1| Holders of rec. Mar. 15a | Elec. Storage Battery. cm. & pf. (qu.).| 2% |Apr. 1} Holders of rec. Mar. 15 
eS ES ene Sie 1% |Apr. 15] Holders of rec. Mar. 22a | Electric Welding of America, commor. --- | etme Holders of rec. Mar. 15 
Barr et Leather, pref. (quar.) ....._.-.--. 1% |April 1| Holders of rec. Mar. 25 Common stock (payable tn common stk.).| 25 | ----- Holders of rec. Mar. 15 
Beatrice Creamery, common (quar.)____-- 4 April 1|*Holders of rec. Mar. 20 PURE a o dibedbcbelitincbisdticcGaess a: Beha Holders of rec. Mar. 15 
SSS EPS EEEET ey *1% |April 1|*Holders of rec. Mar. 20 Electric Welding of Boston, Common... . ie Pert Holders of rec. Mar. 15 
Beaver Board Cos., eom. (quar.)___.-- $1 Apr. 1] Holders of rec. Mar. 15 Common (payable in common stock)....|f/50 | ----- Holders of rec. June 30 
9 YS Seer 1%t |Apr. 1] Holders of rec. Mar. 15 POTGRS Ani Sui ccdeitiigmasbac B34 | nance Holders of rec. Mar. 15 
Bell Telephone of Canada (quar.)__.--_- 2 Apr. 15| Holders of ree. Mar.31 | Endicott Johnson Corp., com. (quar.)..| $1.25|Apr. 1) Holders of rec. Mar. 16a 
Billings & Spe-cer Co*®(euar.)._______-- $1.25 |April 1} Helders of rec. Mar. 18 Pretret (quear.).........-.-+>s2-- 1% ‘Apr. 1) Holders of rec. Mar. 16a 
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Books Closea. 
Days Inciustve 


1160 








When. 
Payable. 


Books Closed. 
Days Inclusive. 


When 


Payabie. Name of Company. 


Name 2 Company. 








Miscellaneous (Continued). 
Nattonal Fuel Gas (quar.)....-.--------- 
National Grocer, com. (quar.)...-.---- 
National Lead, common (quar.)...---- 
National Licorice, preferred (quar.)-.-.-- 


Miscellaneous (Conitnued) 
Erie Lighting, preferred (quar.).....-.- 
Everett, Heaney & Co., inc. (quvar.)..---. 
Fairba:ks Company, pref. (quar.) - 
Fairbanks, Morse & Co., hew _ (No. 1) 


April 15|*Holders of rec. Mar. 31 
Mar. 31]|*Holders of rec. Mar. 2! 
Mar. 31] Hoiders of rec. Mar. i2a 
Mar. 31} Holders of rec. Mar. 25 


April 15] Holders of rec. April la 


Mar. 1: 
Mar. ; 
Mar. : 
Mar. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Apr. i 
April 10 
April 1] 
.25|Mar. 30 


Famous Players-Lasky C orp., (qu.) 
Farrell (VW/im.) & Son, Inc., aaa (quar.) 
Firestone Tire & Rubber, common (quar.) 
Fisk Rubber, common (quar.)..-..-.---. 
Second preferred (quar.)....-...-.--.-- 
Fry Rubber, pref. (quar.) a 
Gaiena-Signal, old and new (quar.)--.-.-- 
General Baking, preferred (quar.) -- -- -- 
Preferred (account accum. dividends) 
Gen. Chemical, com. (pay. in com. stock) 
General Chemical, pref. (quar.)..-.--- 
General Cigar, debenture pref. (quar. ). 
General Electric (quar.)........------- 
General Ratlway Signal, com. & ps. (qu.) - 
General Tire & Rubber. vref. (auar.)--. 


tpr. 1 


Apr. j 


Apr. 1 
Mar. 31 
Apr. 
Apr. 
May 
April 
Apr. 
spr. 15 
ipril 1 
Apri! 


Apr. 1 
Mar. 20 


June 16 


Hlolders 
Holders 
Holders 
Holders 
Holders 
Holders 
*liolders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Hoiders 


of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rez. 
of rec. 


Mar. 
Mar. 
Mar. 
Mar. 
May 


Mar. 2 


Feb. 
Mar. 


Mar. : 
Mar. ; 


Mar. 
Mar. 


Mar. : 
Mar. 2 
Mar. 2 


National OU, ee (quar .) . 
National Refi.ing, preferred (quar.).-.--. 


National Sugar (quar.).........------ 


Nevada Consolidated Copper Co. (quar.) 
New England Telep. & Teleg. (quar.)---- 
New River Co., preferred 

New York Air Brake (quar.).....----- 
N.Y. Title & Mortgage (quar.)_-------- 
Now Yoru Tramett (quar.)....cccnwccce> 
Niagara Falls Power, preferred (quar.) - 


Niles-Bement-Pond, common (quar.)-_-- 


Nipisstig Mines Co. (qua7.)_...--.------ 
North American Co. (quar.)..-....-.--- 
O’Bannon Corporation, preferred 

Ogilvie Flour Mills (quar.)........---- 


April 1 


Mar. 31 
Mar. 3 
Mar. 24 
April 1 
Apr. 15 
Apr. 15 
Mar. 20 
April 20 
Apr. 1 
Apr. 1 
Apr. 1 


Aprii 2 
5c.|Mar. 31] 


Holders 
Holders 


Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 


*Holders 


Holders 


*Holders 


Holders 


of rec. 
of rec. 


of rec. 
of rec. 
of rec. 


of rec. 


of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 


Mar. lda 
Mar. 8 
Mar. 12a 
Mar. 17 
Mar. 20 
Mar. 2@ 
Mar. 22 
Mar. 22 
Mar. 3la 
Mar. la 
Mar. 31 
Mar. 18 
Mar. 25 
Mar. 22 


_ aes 2 
Mar. 31 
Mar. 15 
Feb 28 
Feb 28 
Mar. 19 
Mar. 15a 
Mar. 23a 
Mar. 23a 
Apr. 1 
Apr. 1 
Apr. 1 
Mar. 18 
Mar. 31a 
Mar. 3la 
Apr. 1 
Mar. 15 


Apr. 10}*Holders of rec 
Apr. 1] Holders of rec. 
Apr. 1] Holders of rec. 
o| Mar. 31})*Holders of rec. 
o| Mar. 31) *Hoiders of rec. 
April Holders of rec. 
pr. Holders of rec. 
Apr. Holders of rec. 
Apr. Holders of rec. 
Apr. Mar.16 to 
Apr. Mar.16 to 
Apr. 15] Holders of rec. 
Mar. 31] Holters of rec. 
Apr. 15| Holders of rec. 
Apr. 15| Holders of rec. 
Apr. Mar.21 to 
,pr. Holiers of rec. 
.pril Holders of rec. Mar. 20 
s.1Apr. Holders of rec. Mar. 224 
Apr. Flolders of rec. Mar. 22a 
Apr. 15 |*Holders of rec. Mar. 31 
t{pr. 30] *Holders of rec. Apr. 15 
April 1! Holders of rec. Mar. 18 
Apr. 16] Holders of rec. Mar. 13a 
Apr. 10] Holders of rec. Mar. 13a 
Apr. Holders of rec. Mar. 13a 
‘pr. Holders of rec. Mar. 20a 
April *Mar.23 to Mar. 3l 
April Holders of rec. Mar. 14 
Aprii Holders of rec. Mar. la 
May 15! Holders of rec. May 5 
Holders of rec. Apr. 21 
Holders of rec. Mar. 20a 
Holders of rec. Mar. 15 
Holders of ree. Mar. 15 
Holders of ree. Mar. 194 
Holders of ree. Mar. 20a 


May 16 
April 1 
July 1 
.pril J 
\pr. 1 
apr. j 
Mar. 3] 
Mar. 3) 
Mar. 3] 
Mar. 3 
ipril ij 
April li 
Apr. 1 
| a 
\ 
Apr. 20 
vial. di 
Apr. 1 
April 1 

] 

J 

j 


Ohio Body & Blower (No. 1) 
Ohio Brass, pref. (quar.) 
Ohio Cities Gas, pref. (quar.)....--.--- 
Ce Seen el ccecvocodecsovesseuns 
Extra 
Ohio State Te’ephorve, pref. (quar.) 
Oklahoma Produce & Refining, cm.(qu.) 
Oid Colony Woolen Mills, com. (quar.)--- 
CRG a > 
Orpheum Circuit, Inc., common 
Ss ee = 
Osage Ou & Refining (quar.) - wiied 
Osceola Consolidated Minicg (quar. )_ or 
Otis Elevator, common (quar.)...-..--- 
SO «I a es din wo midtie 
Otis Steel, preferred (quar.)......----- 
A Ae Ci eens 
Ottawa Light, Heat & Power (quar.)_.---- 
Owens Bottle Co., common (quar.). 
, . ff rae s= 
Pacific Tel. & Tel., pref. (quar.)_.-.-.-- 
Packard Motor Car. common (quar.) - -- 
Panama Power & Light, pref. (quar.)----- 
Pan-Amer. Petrol. & Transp., em. (qu. 
Common, Class B (quar.)..-..-.----. 
Preferred (quar.) 
Panhandle Produc. & Ref., pref. (quar.) 
Parke Davis & Co. (quar.).......---.- 
Peerless Truck & Motor (quar.)..---.--- 
Extra 
Penmans, Ltd., common (quar.)_..--.-.- 
Pee GUE). pte cdccssnenocaes 
Penney (J. C.) Co., preferred (quar.) - -. 
Pennsylvania Rubber, com. (quar.)---- 
ee Ge ns adiaidwme 
Pennsylvania Water & Power (guar)... 
Pettibone-Mulliken Co.. Ist & 2d pf.(qu 


May 
Mar. 
June 
Mar. 
Mar. : 
Mar. : 
Mar. 
Mar. 
Mar. 1! 
Mar. ¢ 
April 
Mar. 
Mar. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of.rec. 
Hiolders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Mar.16 to 
Mar. 16 to 
Holders of rec. 
Holders of rec. 
lividers of rec. Mar. 
Holders of rec. Mar. 
Holders of rec. Apr. 
trolders of rec. Mar. 
Holders of rec. Mar. 
hiolders of rec. Mar. 
Holders of rec. Mar, 
Holders of rec. Mar. 1% 
Holiters of rec. Mar. 2: 
Mar.16 to Mar. 
Mar. 16 to Mar. 2: 
Mar. 21 to Mar. ¢ 
Holders of rec. Mar. : 
Holders of rec. Mar. : 
Holders of rec. Mar. 
Holders of rec. Mar. 2 
Holders 

Holders 


Goodrich (B. F.) Co., common (quar.) -- 
CS 
Peeeetee (GUE. cocoeccececesoeos 

Goodyear Tire & Rubber, 1st pref. (quar.) 

Goulds Manufacturing, com. (quar.) - - 
Preferred (quar.)..-.-- a 

Grasseili Chemical, common (quar. Boe | 
Common (exira) 

CS ES 

Great Lakes Towing, comma wicetiede 
Preferred (quar.)_.-.- ‘ a 

Great Norihern iron Ore Prope rte Pa 

Guantanamo Sugar (quar.)...-.--- 

Gulf States Steel, first preferred (quar.) ) 
Second preferred | & ee 

Harbison-Waiker Refrac., pref. (quar.) 

Hart, Schaffner & Marx, pref. (quar.) 

Haskell & Barker Car (auar.).....-.-.--. 

Heath (D.C.) & Co., pref. (quar.).---- 

Helme (Geo. W.) Co., com. (quar.)-_--. 
Re EE ee Se 

Herndee Mfy., pref. (quar.). ea 

Hercules Powder, com. (quar. ). io ihe teat 
Common (extra) 

Herring-Hall-Marvti, common (quar.) - -. 

Hillcrest Collieries, com, (quar.)..- 
ee ee. 8. se ipeeamonee 

Howe Sound Co. (qwar.).....--------- 

Hupp Motor Car, pref. (quar. ‘ete ae 

Hydraulic Steel, ew siock (quar.)_---.- 

Ide (Geo. P.) & Co., Inc., preferred 

Imperial Tobac. of Can.. com. (inte rim 
Preferred 

indepen: lent Pneumatic T 
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Mar. 3 
Mar. 3] 
Mar.3 
pr. 
\pr. 


* 


* * 
Cry > we 4 @ 
Ome s 
a 


Holders of rec. 
Hlolders of rec. 
Holders of rec. 


Pool (quar.) --—- 


i ord 
* * 


AIndtan Packtrg (quar .).......-.------ 


as 


Indtahoma Refining (mer enés 
Eziva___. ‘ 
Indiana Pipe Line (quar.) - ee Se ee 
India:.ap. Water Works Securities, pref. 
I7 ter: ast Sieoms! tp (quar.) (No. 1)-- 
Interlake Steamship (quar.).........- 
Extra . 
Inter. Abrasive Corp.. lst & 2d pf. (quar. 
Internai. Agriculi ural Corp., pref. (quar. 
Internationa! Kanking Corporation 
Internat. Buttonhole Sew. Mach. (quar.) 
Internat. Fur Ercha:ge, pref. (quar.) --- 
International Ilarvester, com. (quar.)-- 
International Salt (quar.).........--- 
International Silver, preferred (quar.). 
Jordan Motor, com. (quar.)......-.-- 
3) =a ae 
Kansas Gas & Elec., pref. (quar.)- 
Kaufmann Dept. Stores, pref. (quar. _ 
Kayser (Julius) & Co., common (quar.) 
First a d Secord preferred | a 
Kelly-Springfieid Tire, pref. (quar.)-. 
Kennecott Copper Corp. (quar.).....-. 
Capital distribution 
Keystone Tire & Rubber, com. (quar.). 
Kolb Bakery, preferred (quar.)_....--.- 
Kresge (S.8.) Co., — (quar.)..- 
Kress (S. H.) & Co., com. (Quar.)..-- 
Preferred (quar.) _. a Soe 5 eS, 
Lackawanna Steel, common (quar.)_-- 
Laurentide Co., new siock 
Lawyers Mortgace Co. (quar.)_....-.---. 
. Lehigh Valley Coal Sales (quar.)_..--- 
Liberty Motors, common 
ee 
TAbrary Bureau, com. (quar.) 
Preferred (quar. a 
Liggett & Myers Tobac co, ‘pref. ‘(qu ar. ) 
Lindsay Light, preferred (quar.)_..--- 
Lone &tar Gas, new stock (No. 1)___-_- 
Loose-Wiles Biscuit, first pref. (quar.) - 
Lorillard (P.) Co., com. (quar.)_.. ~~ 
GS I Ec ee 
MacAndreus & Forbes, com. (quar.). - 
Preferred (evar.).___.. <p eS 
Mackay Companies, com. (quar.)...-- 
i 
Magor Car Corp., com. (quar.)._.____- 
Common (exzira) 
> ee 
Maliinson (H. R.) & Co., Inc., pf. 
Manati Sugar, pref. (quar ) 
Manhattan Electrical Supply, com. (qu. 
First and second preferred (quar.) __- 
Manhattan Shirt, preferred (quar.)_ __- 
Marni g Mazuell & Moore (quar.)__.-. 


Mason Tire & Rubber, pref. (quar.) Fae 

Massachus¢tts Light'ng Cos., pf. (quar. 

Mathieson Alkalt Works, pref. (cuar.) 

May Department Stores, pref. (quar.) M 

McSherry Ma:ufacturing, pref. (quar.) - 

Merck & Co., (guar.) 

Mergenthaler Linotype (quar.)......- 

Merrimac Ci. em ical (quar.)__~ 

M et7o; oliten 5c.t0° Oc. Stores, Inc. pS. (qu. 

Mexican Petroleum, com. (quar.) at adel 
ed cube 

Michiga Sugar (quar.)- 

Middle States Oil (monthly) 

Mill Factors Corp., Class A (quar.)__-—-. 

Montana Power, common (quar.)____-- 
I a 

Montgomery, Ward & Co., pf. & Class A 

Morigage-Bond Co. (¢ 

Narragansett Electric Lightt 9g (quar.) 

National Aniline & Chemical. pref. (qu.) 

Nationa! Biscuit, common (quar 

National Breweries (Canada) (quar. ae 

watsonal asket (quar.)....... 
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Holters 
tioLters 
Holders 
Mar. 21 
Holders 
Holders 
Holders 
Holders 
Holders 
Ht l’ers 
Holders 
‘oliers 
Holders 
tiolders 
Feb 25 
Holders 
Holders 
Holders 
Holiers 
Holders 
‘Holders 
Holders 
Holders 
Holders 
Holders 
Holters 
Holders 
Holders 
Holders 
Holders 
Holders 
H.l.ers 
Hoiders 
"Holders 
*Holders 
‘Holders 
Holders 


of rec. ! 
of rec. J 


of rec. 


to 


of rec. 
of rec. 
of rec. 


of rec. ! 
of rec, } 


of rec. 


of rec. M 


of rec. 


of rec. M 


of rec. 


to 


of rec. 


of rec. ? 


of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of lee. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
. Mar. 
of rec. 


of rec 


Holeers of rec. 


‘Holders 
‘Hol 'ers 
Holders 
Holders 
Holders 
Holders 
‘Holders 
Holders 
Hiolders 
Holders 
Holders 
tlolders 
H-lders 
Meol'ers 


Mar. 16 


of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 


to 


Mar.16 to 


flolders 
H«liers 
Holders 
Mar. ll 
*Ho'ders 
Hol'ters 
Holders 
Hol ‘ers 
Hel'ers 


Holders 


Holters 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
*ftlolders 
Holders 
Holders 


Holders 
Holders 


of rec. 
of rec. 
of rec. 


to 


of rec. 
of rec. 


of rec 


of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
Holders of rec. 
of rec. 
of rec. 


*Feb. 16 to 
*Feb. 6 to 


howe 
Mar. 

Mar 

Mar. 
Mar. 
Mar. 
Mar. 
Apr. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar 

Mar. 
Mar. 


Mar. 


Mar. 


Feb. 

Mar. 
Mar. 
Mar. 
Mar. 


24) 


l5a 
la 
1” 
l5a 


20 


15a 
20a 
20a 
10a 


25 
24 
1s 
20 
2) 
20 
20 


152 


28a 


18 


182 
15a 


Mar. : 
Mar. : 


Mar. 
Mar. 
Mar. 
Mar. 
Mar. 


Mar. 2: 


Mar. 
Mar. 
Mar. 
Mar. 


Mar. ; 
Mar. : 
Mar. ; 
Mar. 24 
Mar. 2 


Mar. 
April 
Mar. 


Mar. 


Mar. : 
Mar. : 


Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 


Mar. 2: 


Mar. 


Phelps Dodge Corporation (quar.)----. 
Pick (Alveri) & Co., pref. (quar.) 
Pierce-Arrow Motor Car, pref. (quar.)-. 
Pierce Oil Corporation, pref. (quar.) ~~~. 
Pittsburgh Rolis Corp., pref. (quar .)_.---- 
Pratrie OU & Gas (quar .)...---<2------- 


-—_——_———-—- 


PIGTE Fass 1448 GUE). ccccccscccccs: 
Price Bros. (quar.) 
Procter & Gamble, 8% pref. (quar. aa 
Provide’ ce Gas (quar. a aa aes ee 
Provincial Paper Mills, Ltd.,com. (quar. 
ES EE ae 
Public Utilities Corp., pref. (quar.).----- 
Quaker Oats, common (quur.)....----. 
Preferred (qguar.) 
Quincy Mining (quar.) 
Railway Steel-Spring, common (quar.) -. 
EELS SI een 
Ray Consolidated Copper Co. (quar.)-. 
Reece Button-Hole Machine (quar.) ---- 
Reece Folding Machine (quar.)....--.-- 
Regal Shoe, pref. (quar.)_.-..-- iat 
Reis (Robert) & Co. _ preferred (qt lar. Bi 
Remington Typewriter, Ist pf. (quar.) 
Second preferred (quar.) 
Reo Motor Car (quar.) 
Republic Iron & Steel, common (quar.) 
 — 3) a eae. 
Reyn olds (R. J.) Tobacco, com. (quar.). 
Common, Class B (quar.).....-.----- 
I: i ek 
Riordon Pulp & Paper, pref. (quar.).--- 
Root & Van Dervoort Corp., Class A (qu.) 
Royal Baking Powder, com. (quar.)-—--. 
re Cr eh onena 
tse Bees GE... « . cuaseanecees 
Extra 
Si. Joseph Stock Yards (quar.) - 
St. L. Rocky Mt. & Pac. Co. . pref. (qu. 
Savage Arms Corp., comm: on (extra) --.- 
Savoy Oil (quar.) 
Seamans Oil (quar.) - pea ae 
Sears, Roebuck & C ‘0. . pref. ‘(quar.)_.-- 
Sherwin-Williams Co. of Can., pref. (qu.) 
Shawnigan Water & Power (quar.)__-.--- 
Sioss-Sheffield Steel & Iron, pref. (quar.) 
Boete Pam Ge tater.) cocccaccéoeces 
South Porto Rico Sugar, common (quar.) 
I ae 
South West Penn. Pipe Lines (quar.)-. 
Spencer Petroleum (monthly) 
Standard Oil (Kentucky) (quar.).....-- 
Standard Oil (Ohio) (quar.).......-.--- 
E 


Standard Safe ene Co. quar.) - oe 
Standard Screw, common (<qjuar.)...--- 
Standard Ta k Car. pref. (quar.)_.-- 
Siaidard Terti’e Products, comm) 2 (quar. ) 
Preferred Classes A & B sae 
Steel Products, com. (quar.)_....-.------ 
Steel & Tube Co. of America, pref. (quar. 
Sterens-Duryea, Inc., pref. (quar.)_--- 
Stewart Mf¢., com. (quar.)._.--. 
Preferred 
Stover Mfg. & Engine Co., 
Common (extra) 
Stromberg Carburetor (quar.)....-.--- 
Stuts Motor Car (quar.)......-.--.-.--- 
Stock dividend 
Sullivan Machtvery (quar.)_....-.--- 
Ertra 
Swift & Co. 
Symington (T. H.) Co., com. (quar.). —- 
ne 
rr Cre fee weceee 
Tezas Pacific Coal & Oil (quar.) 
Special 
Thompson (John R.) Co., commo } (quar.) - 
Preferred (quar.)_______- 
Thompson-Starrett Co., preferred 


com. (quar.) 


* 
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wee 


ER, aS SE Sr 


" bo bo to 
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.pr. 
Apr. 
Apr. 
Apr. 
April 
\pril 3¢ 
April 3% 
April 3% 
\pril Jj 
Apr. lé 
\pril 
4 pril 
April 
\pril 
April 15 
May 2° 
Mar. 2‘ 
Mar 3) 
Viar. 20 
Mar. 31 


] 
] 
] 
| 
5 
May 1 
1 
j 
] 
] 
1 
] 
j 


pril 


ll ll el el ee | 


. 18 
\pril 15 
April 15 
Apr. 1 


Apr. 1 
Mar. 31 
Mar. 31 
Mar. 31 
April 1 
April 1 


Apr. 15 


Apr. 1 


Holders 
Holders 
Holders 
Holders 
Holders 


‘Holders 
‘Holders 
*Holders 


Hiolders 
Hoicers 
Holiers 
Hoiders 
Holders 
Holders 


*Hoiders 
*Holders 


Holders 
Holders 
Hoitders 
Holders 
Holders 
Holdcrs 
M r. 21 
Holders 
Holders 
Holders 


*Holders 


Holders 
Holders 
Holders 
Holders 
Holders 
Holders 


*Holders 


Holters 
Holders 
Mar. 10 
Mar. 10 
Mar. 21 


of rec. 


of rec. 


of rec. 
of re3. 


of res. 


of rec. 
of rec. 
of rec. 
of rec. 
of rec. 


of rec. 


of rec. 
of rec. 


of rec. 


of rec 
of rec 
of rec. 
of rec. 
of rec 
of rec. 
of rec. 
of rec. 
to 
of rec. 


of rec. 
of rec. 


of rec. 
of rec. 
of rec. 


of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 


to 
to 
to 


Holders of rec. 
Holders of rec. 


Ho.ders 
Holders 
Holders 
Holders 
Holders 
Holders 


of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 


Mar.13 to 


Holders 
Hoiders 
Holders 
Holders 
Mar. 15 
Holders 
Holders 
Holders 
rcliers 
Holderz 
Holders 
ilollers 
Holders 
Mar. ?1 
Hoiders 
Holders 
Holders 


*Holders 
*Holders 


H-lters 
Holders 
Holders 


*Holders 
*Holders 


Holders 
Holders 
Holders 
Holders 
Holders 


Holders 


Holders 
Holiers 


Holders of rec. 


of rec. 
of rec. 
of rec. 
of rec. 
to 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of re 
of rec. 
to 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 


Mar. 22a 
Mar. 25 
Mar. 15a 
Mar. 


Mar. 


Mar. 
Mar. 
Mar. 
Mar. : 
Mar. 
Mar. 
Mar. 15 
Mar. 15 


Mar. 15a 


April l 
May 1 
Mar. 6a 
Mar. 17a 
Mar. 64 
Mar. 12a 
Mar. 15 
Mar. 15 
Mar. 31 
Mar. 15 


Mar. 104 
Mar. 104 
Mar. 15 


April 24a 
Mar. 15a 


Mar. 20 
Mar. 20 
Mar. 20 
Mar. 22 
Mar. 25 
Mar. 15 
Mar. 15 


Mar. 21 
Mar. 21 


Mar. 31 
Mar. 20a 
Mar. la 


Mar. 15a 
Mar. 15 


Mar. l5a 


Mar. 15 
Mar. 27 
Mar. 204 
Mar. 31 
Mar. 10a 
Mar. 10a 
Mar. 15 


Mar. l5a 
Apr. 1 


Feb. 27a 


Feb. 27a 
Mar. 264 


Mar. 15a 
Mar. 15a 
Mar. 15 


c. Mar. 15 


Apr. 5a 
Apr. 1 
Mar. 15 


Mar. 31 


Apr. 154 
Mar. 15 
Mar. 15 
Mar. l5a 


Mar. lia 
Apr. 


5a 
April i 
April 1 
Mar. 10 
Apr. 1 
Mar. 15 
Mar. 16 
Mar. 20 
Mar. 20 
Mar. 27 
Mar. 27 


Mar. 20 
Fiolders of rec. Mar. 20a 
Holders of rec. Mar. 20a 
Holders of rec. Mar.b6 


= (payable in eeu, ie .30\*Feb. 6 to 
National Cloak & Suit, common (quar.) . ‘. 15| Holders of rec. 
Nat. Enameling & Stamping, com. (qu ) . 20] Holders of rec. 

Preferred (quar ) . 311 Holders of rec. | 


rr rr won Mar. 31 
Mar. 31 


April 1 




















Extra 
Tobacco Products Corp., pref. (quar .) 
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Statement of New York City Clearing House Banks 
and Trust Companies.—The following detailed statement 
shows the condition of the New York City Clearing House 
members for the week ending Mar.13. The figures forthe 
separate banks are the averages of the daily results. Inthe 
case of totals, actual figures at end of the week are also given: 


NEW YORK WEEKLY CLEARING HOUSE RETURNS. 
(Stated tn thousands of dollars—that 4s, three ciphers [,000] omtited.) 














Books Closea. 


Name of Company. Days Inciustoe. 





Miscellaneous (Concluded). 
Todd Shipyards Corporation (quar.).--.. 
Extra 
Tonopah Extension Mining (quar.)-_._-.-. 
Torrington Co., common (quar.)._..- -. 
Common (extra) 
Towar Cotton Mills, Inc., preferred 
Transue & Williams Steel Forg. (quar.) - 
Underwood Computing Machine, pf. (qu.). 
Underwood Typewriter, common (quar.) 
GD a ei oteecooce 
Union Carbide & Carbon (quar.)....--- 
Union Stock Yards of Omaha (quar.)_-_-. 
United Cigar Stores of America, com.. 
United Drug, common (quar.)_.._.-_.- 
ae eS MP Do cn ccwccececons 
Secord preferred (quar.)_......--.--.- 
United Dyewood, common (quar.).-..-.- 
IEG Oe ae 
CB A es, ene 
United Gas Improvement (quar.)_-.-_--- 
United Paperboard, pref. (quar.)....-- 
United Shoe Machinery, com. (quar.)-- 
Poe. CO Pe 5 Leek ooo ke 
United Theatre Fquip, pref. (qu, Beck 
U.8. Bobbin & Shuitie, com. (quar.)--—- 


Holders of rec. 
Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Mar.21 to 
Holders of rec. 
Holders of res. 
Holders of rec. 
Holders of rec. 
Mar. 7 to 
Mar.22 to 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
5| “Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of ree. 
Mar.16 to 
Mar.16 to 
fi Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Feb. 28 to 
Holers of rec. 
April 8 to 
Mar. 16 to 
Holders of ree. 
3!1*Holcders of rec. 
Holders of rec. 
Holders of rec. 
Mar.18 _ to 
Holiers of rec. 
Iiol ‘ers of rec. 
April 1 to 
April 1 to 
Hel'ters of rec. 
Holders of rec. 
Hc Liers of rec. 
. Hol’ers of rec. 
Helters of rec. 
Holders of rec. 
Holders of rec. 
Hc lters of rec. 
Holders of rec. 
Holders of rec. 
THolcers of rec. 
Holders of rec. 
Mar. 21 to 
Holders of rec. 
Mar. 17 to 
Holders of rec. 


Mar. 6 
Mar. 6 
Mar. 11 
Mar. 19a 
Mar. 19a 
Mar. 31 
dMar.3la 
Mar. 20 
Mar. 


+ pa CLEARING Net Loans, | Reserve 
r Captial 


Mar HOUSE Profits Cash | wtth | Net 
Mar. P MEMBERS ! | _€n Legal | Demand 
Mar. (,000 omttied.) |Nat’l, Feb. 28) ments, | Vault, Depost | Depostis . 
April 15a Week ending|State, Feb.28) &c. | | tories. 

May 15a Mar. 13 1920. |Tr.Cos.,Feb. 28 


2 
Mar. 15¢ Members of Average. 
Fed. Res. Bank $s $ s 
Bk of NY, NBA 54,066, 762, 5,338 
Manhattan Co. 100,098 2,682] 10.963 
Merchants’ Nat 29,748 750 3, 225, 
Mech & Metals 156,691; 9.420 18 972, 137,784 
Bank of America 31 725) 1,073 4,122 28,18 
Nationa! City... 572 904 14 901. 69 020 *6§604,529 
Chemical Nat... 1, 143, 10 120 74,727 
Atlantic Nat... 455 2,312) 17,377 
Nat Butch & Dr 124 "B58 4,003 
Amer Exch Nat 1 coy 12 oo 93,531 
NatBkof Comm 2,764 273,951 
Pacific Bank... 1,910 25,091 
Chath & Phenix 5,042 101,115, 
Hanover Nat .. 5,496 
Citizens’ Nat .. 
Metropolitan _. 
Corn Exchange. 
imp & Trad Nat 
Nationa! Park... 
East River Nat 
Second Nationa! 
Mar. 17 First National. . 
Mer. 31 Irving Nat BK-. 
Avril 1 N Y CountyNat 
April 19 | Continental. 
April 5 Chase Nat Bank 
April 5 Fifth Avenue .. 
Mar. 15 Commerctal Ex 
Mar. 15 Commonwealth 
Mar. 20) Lincoln Nat . 
April 20 Garfield Nat_. 
Mar. 20 Fifth Nationa! 
Mar. 10 Seaboard Nat. 
Mar. 20a | Liberty Nat... 
Mar. 20a | Coal & Iron Nat 
Mar. 15 Union Exch... 
May Brooklyn Trust 
Mar. Bankers Trust 
Mar. U S Mtge & Tr 
Avr. Guaranty Trust 
Mar. Fidelity Trust. 
April Columbia Trust 
Mar. Peoples Trust_-. 
Holders of rec. Mar. New York Trust 
Mar. 21 to’ April Franklin Trust. 
Holders of rec. Mar. Tineoln Trust. 
*Holders of rec. Mar. Metropolitan Tr 
*Holders of rec. Mar. Naassan N.Bklyn 
Holders of rec. Mar. Irving Trust Co. 
Holders of ree. Mar. Farm Loan & Tr 
Holders of rec. Apr. Columbia Bank 
Holders of rec. Mar. 
Holters of rec. Muar. 
Holders of rec. Mar. 25 





Time 
De 
postis. 








Averaze Averazei| Avge. 


773 











| Arerage Average. 
‘ by 
36,51 
73,480 
23,709 





rer 
on = 
ex 


ee OO \ ee “ 
BN BON PN rs _ 


QO. 





w 


* 


S. Food Products Corp., com. (quar.) y. 
u: 8S. Gypsum, common (quar. De sedbes 
I © Mn 
U.S. Industrial Alcohol, pref. (quar.)_-- 
U. 8. Playing Card (quvar.) 
U.S. Prirtivg & Lithographing 1st pf. (qu. ) 
First pref. (acct eccum. dividends) _-.-- 
United States Steel Corp., com. (quar.) 
U.S. Trucking Corp., pref 
U.S. Worsted, 1st pref. (quar .)- 
Universal Lecf Tohacco, pref. (quar.)___-.- 
Utah Copper Co. (quar.)_......-.---- 
Utah-Idaho Sugar (quar.) 
Uich Power & light, pref. (quar.) 
Utilities Securiiies Corp., pref. cssnahats 
Valvoline Oil, preferred (quvar.)__-—_-- 
Vanadium Corporatio of America (qu. De 
Ventura Co’ solidated Oil Fields (quar.) 
Victor Talkt..q Machi e, common (quar.) 
Preferred (cuar.)__. 
Vv. V Iva dou, Ine. om ar.) - ets 








oo Noo 
me 


oa 
ee 





2K 


“A 
BD ee pet eet et et et et et et ee 


Mar. 20 
April 15 
Mar. 3l 
Mar. 12a 
Mar. 18 
Mar. 16 


ta 
a 
.  -*s 
qr PN oy 
~~ 


tS \Se 
—— 





PS et er BD 
— «@ 
Knew 


- Pf 
- wW 
+ 





toon # 


April 1! 
4 ii? 


April 

; \pril 

ee May  ]) 
April | 
Mar. 31 
April ) 
April ] 
April ! 
June 1} 
Mar. 3" 
Mar. 3] 
Apr. 15 
Apr. 15 
April j 
Apr. ] 
Apr. 1] 
‘pril 


- i. 





9 ., OS 


210 
397 
247 


0 69 
1,977 
411 

395 





a aldo Tf System, CO mmo gh ae 
Commo’ (payable in common stock 
Preferred (quar.)_- 

Waiworth Manufar turing, 


pre of, a) ) 
Warren Bros. Co., 


let pref. (Guar. dai 
Second prefe rred gs 
Weber & Heilbroner, common. 
I © a 
Weber Piavo, p-ef. (cuar.). 
Western F lectric. common “(quar. s 
Westerir Union Telegraph (quar.). 
West Coast ©il (quar.). wey 
Westmorela d Coal (quar.)- 
Weyman-Bruton Co., com. 
Preferred (quar.) 
“Wheeling Steel & Iron (quar.). See, SS = 
White Motor (quar.)....<<ccccccccce 
Will & Baumer Candle, common (quar. ) 
Preferred (quar.)___- 
Willys Corporation, 2d pref. (quar.) ___- 
Willys-Overland Co., pref. (quar.)._- 
Wilson & Co. common (quar.) 
a 8 i Sa ee 
Woods Manufacturing, pref. (quar.)_-_- 
Vor dlutn Oil Corp 
Woolworth (F'. W.) Co., preferred 





845 
603 
642 
929 
693 
2,978 
324 

1 pe 10° 577 
3,380 





20.000 
2000 
25.000) -« 
1.900 
5.000 
1.900 
2000 
1900 
1000 
2 0n0 
1 Onn 
3.000 
5 000 
k? Nom 


222,099 


2% 








“(quar .)_._. 





Apr. 
Apr. 
Apr. 
Apr. 
May 
Apr. 
\pr. 
Apr. 


23,539 584 2,605 


4,922,168) 97,565)548,331 


20166 
3,961,943 


216, 621 35, 701 











KKKAK 


Average 112, 971 





= 
=) 

















nAIton 


Worthington Pump & Mach., em 
Preferred A 


April 
Apr. 
Apr. 


i x”) 
KX 


~ 


Hoiders of rec. 
He lders of rec. 
Holders of rec. 


Mar. 
Mar. 
Apr. 


20a 
5a 


Totals. actua! co. 
Totals, actual eo) 


Totals, actual co 


Mar 
Feb. 


indition 
ndition 


Mar. 1" 4,042,701 
4'917.548 
25/4,915,001 


97 ,5351554,349 
98038 
98,061 


521,236 
551,626 


<4 004, 503 “YF 128 36, 156 
3,947 ,039.215 652 35,284 
3, 929, 238 213, 813 36,002 


x x 


Preferred B (quar.) 

Yale & Towne Manufacurintg (quar.) _. 

Young (J. 8.) Co., com. (quar.)___.__-- 
Preferred (quar.) 

Youngstown Sheet & Tube, com. (quar.) .- 
Preferred (quar.) 

Yukon-Alaska Trust (quar.) 


Mar. 
Mar 

Mar. 
Mar. 


20a —————— || — 
17 State Banks. |Not Me\nbersof 
25 Greenwich Bank OO, «1,875 19,395 
25 Bowery Pank. Or) K2Q 5,600 
Mar. 2020 1 N ¥ Prod Exch.| 1.000) 1.45¢| 26,844 
Mar. 207 | State Bank. 2000| 1.50°| 65,286 
Mar. 7 TT erin Sa 


2750 5.68: 117,125 
117,037 


Holders of ree. 
Holders of rec. 
Mar.20 to 
Mar.?0 to 
Holders of rec. 
Holders of rec. 
Mar. 6 to 


Apr. 
Apr. 
Apr. 
Apr. 
Mar. ; 
Mar. < 
Mer. 31 


| TT 





serve Bairk 

2,512 
689 

3,565 

4,213 


10,979 
11,278 


Fed leral Re 


ee 


#\ 0o\ 


\oo 
a\ 


$l, 427 
86,327, 32,945 


86,700, 33,041) 
86,132) 32,734 
86,982) 32,375, 


que een a = 
eee eee ee 











32,827 











Average . - 














* From unofficial sources. + Declared subject to the approval of Director-Genera 
of Railroads. { The New York Stock Exchange has ruled that stock will not be 116.599 11.040 5, "473 
quoted ex- -dividend on this date and not until further notice. a Transfer books not 116,310, 10,808 5.562, 
closed for thie dividend. 6 Less British income tax. d Correction. e Payable tn | Totels. ectunl eomeiien | becssnone Maem: ——— 
stock. / Payable in common stock. g Payableinscrip. h On account of accumu- | , . oe aes eiaieiadl Cntedan ae 
lated dividends. 4 Payabie in Liberty Loan bonds. rust Companiies. ma Menoes federal Reserve Ba 

k Payable to holders of record Jan. 31. Title Guar & Tr 5 an i +4 45,256 3,663 

§ Dee lared £2 payable in quarterly installments on March 30, June 30, Sept. 30 | Lawyers T & se 4.090 5,994) 25,865 1,656 
and Dec. 20 toe hoiders of rec N ——— — 
respectively. ne ee ee ee ee Average ... 9 N00 18,901) 71,121 

m Declared 6% payable In quarterly instalime nts on March 20, May 31, Aug. 31 wrteency eH | 
and Nov. 30 to holders of record on Feb. 28, May 11, Aug. 11 and Nov. 10, re | Totals, actual condition Mar. 1 | 4 641 
spectively Totals, actual condition | Mar | 

nm Deciared 7% payable in quarterly installments on March 31, June 30, Sept. 30 | Totals, actual coindition Fe b. =| 72, 512 
and Dee 31 to holders of record on March 11, June 10, Sept. 10 and De.. 11. 

o Declared 7% payable in quarterly instaliments. Gr’d ager, aver 225, RAN 15 (15, 110 414 

p Declared 5% pavable in quarterly installments. Comparison, prejv. week 4 +15, 937 

r Transfer received in order in London on or before March 10 will be in time to ‘ 0 ry 5, 131 "469 

| +27,052 
Gr'd ager, act’leond’n \Mar. 6 0, 104, 417 


be passed for payment of dividend to transferee. 
8 Also declared one-twentieth of a share in common stock. 
4,080,268 249, 558 35,284 
Gr'd ager, actleand’n |Feb. 28\5,103,823)110,738 562,950, 4,066,635/247, 399 36,002 
Gr'd ager. act'leond’n |"eb. 215,092,664 109,736 534 933, 


t Deciared 7% payable tn quarterly installments of 1% % each on April 1, July 1, 
Oct. 11920 an y Jan. 1 1921 to hoiders of record of March 15, June 15, Sept. 15 and 

4,059, 328, 248,490 36,992 

Gr’d ager. act’lcond’n ‘Feb. 14/5,125,602 112,440 558,263 4,120,064! 249,407 36,901 





Moar. 13 
Mar. ¢ 


Feb, 25 


Totate. actual cointition 
Totals, actual condition 





oe 


31,038 
16,780) 


47,818) 
5,619| 48,649 


5.068, 47 097 


1,172 
45, 762) 50,415) 1 211) 


110, 470559, 2254. 096 16 ,088'250, $1035, 701 
+1, rm A +3,444,+1,975 +677 


110, 674 565, 934 e4, 139, 852 252 43136, 156 
—439) (+ 34157, +59, sr * Bo 873, +872 


111, 113,531 (777 


onl... 
333) 


1,244] -..- 











5,319 











1,262 


ee = 
f el 
2s 














yr’s ager, act'licond’n 
won| 


Comparison, preiv 








Dec. 15, respeccdvely. 
u At rate of 7% per annum for period from March 1 to April 1. 
¢ Declared 8% payable 4% as above and 4% Sept. 30 to holders of rec. Sept. 25. 
w At rate of 8% per annu'n for period beginning Feb. 10 and ending April 1. 
z Payable Mareb 1 1920. 
y One-fifth of « share. 


6 At rate of 8% per annum from date of issue, Oct. 6 1919 








* Includes deposits tn foreign branches pot included in toial fuotings, as follows 
Nationa! City Bank. $138,565,000, Guaranty Trust Co., $77,680,000, Farmers’ Loan 
& Trust Co., £24,065 000 salances carried tn banks in foreign countries as reserve 
or such denosits were: Nationa! City Bank, $41,158,000, Guaranty Trust Co., 
$11,417,000, Farmers’ Loan & Trust Co., $4,251,000. ¢ Deposits in foreign branches 
not included. dU. 8. deposits deducted, $18,061,000. e U.S deposits deducted, 
$18,061,000. Hills payable. rediscounts, acceptances and other tiabilitics, 
$1,122,202 000. k Asof March 4 1920 








Boston Clearing House Banks.——We e give below a sum- 
mary showing the totals for all the items in the Boston 
Clearing House weekly statement for a series of weeks: 








STATEMENTS OF RESERVE POSITION OF CLEARING 
AND TRUST COMPANIES. 


HOUSE BANKS 





BOSTON CLEARING HOUSE MEMBERS 





Mar.13 
1920. 


Match 6 
1920. 


Changes from 
previous week. 


Feb. 28 


1920. Averages. 











Cash 
Reserve 
in Vault. 


Reserve a 
in Total Reserve 
Depositories| Reserve. Required. 


Circulation 
Loans, disc’tse & investments. 
Individual! deposits, inc). U.&§ 
0 GS ea 
Time deposits. inane 
United States deposits. ne 
Exchanges for Clearing House 
Due from other banks 
Cash in bank & in F. R. Bank)| 70,352,000 1,050,000} 69,302,000 
Reserve excess in bank an 

Federal Reeerve Rank____' 21.971 000 KAA ON 21 405 ON 


* Formerty included under the head of ‘"Individual Deposits.” 


$ 

3,214,000 
587 482,000 
433,385,000 
114,899,000 
16,752,000 
1,967,000 
18.734,000 
53,247,000 
73,465,000 


25 222.00 


x 

3,223 ,000 
584 019,000 
432,021,000 
114,909 .000 
17,117,000 
1 655,000 
20,976,000 
52,130,000 


< 

4,228,000 
588,614,000 
136,126,000 
111,685,000 
17,726,000 
1,639,000 
18,678,000 
50,651,000 


5,000 
4,595,000 
4,105,000 
3.224.000 

609 ,000 
16,000 
2,298,000 
1,479,000 


inc. 
Inc. 
Inc. 
Dec. 
Inc. 
Dec. 
Dec. 
Dec. 
Dec. 


Sur plus 
Reserove. 








Members Federal 
Reserve banks_.- 

Staite banks* 

Trust companies* _ - 


x 
1548 ,331 ,O0015: 
16,554,006 
7 245,00 


—— 


$ 
548 351.008 
5 575s AM 
319, vue 


by 
26,779,780 
1,015,140 


27 .867 ,220 
20,128,470 
25,572,290 
21,795,240 


10,979 90" 
1,926 Os 
12 995,00 
12,894,000 
12,774,000 
12.403 .000 


oo ~—— - 


544 262,780 
943 773 530 
539,174,710 
544.476 .760 








bf 559, 225. ‘Ms 
551.062.000 
551,973,000 
553.868 .000 


Total Mar. 13__-- 
Total Mar. 6..-.. 
Total Feb. 28...-. 
Total Feb. 21.... 


572, 13), Oe 
563 ,956 .000 
564,747 000} 
566 .272 000 











ne. 





























1162 


THE CHRONICLE 


[Vou. 110. 








Actual Figures. 





Reserve b 
Reserve 
Requtred. 


in Surplus 
Deposttartes Resercte. 





Members Federal 
Reserve banks. .-.- 

State banks* 

‘Trust companies*... 


s 

27,219,779 
1 ,638 ,009 
182 ,650 

29 049 420 
2,699 050 
35,192 ,660 
8,071,420 


x $ 
554 349,000 527 129,230 
11,278,000) 5,966,000 15,606 000 
1,861,000] 5,619,000 7.297 350 
550 .032.580 
542 152,940 
540 434,340 
01539486 ,580 


13,139,000] 565,934,001 
13 ,6075,000} 531,777 ,000} 54 
12,477 000) 562 .950 000} 57! 
12,625 ,0001534 ,933 ,OOO!! 


Total Mar. 13..-- 
Total Mar. 6... 
Total Feb. 28... .- 
Total Feb. 21. ... 




















* Not members of Federal Reserve Bank. 

a This is the reserve required on net demand deposits in the case of State banks 
and trust companies, but in the case of members of the Federal Reserve banks 
includes also amount of reserve required on net time deposits, which was as follows. 
Mar. 13, $6,493,630, Mar. 6, $6,449,940, Feb. 28, $6,426,420, Feb. 21, $6,505,710. 

b This is the reserve required on net demand deposits in the case of State banks 
and trust companies, but in the case of members of the Federal Reserve Bank 
includes also nmount of reserve required on net time deposits, which was as follows: 
Mar. 13, 6.543.840, Mar. 6, $6,469,560, Feb. 28, $6,414,399), Feb. 21, $6,453,12). 








State Banks and Trust Companies Not in Clearing 
House.—The State Banking Department reports weekly 
figures showing the condition of State banks and trust 
companies in New York City not in the Clearing House, as 
follows: 


SUMMARY OF STATE BANKS AND TRUST COMPANIES IN GREATER 
NEW YORK, NOT INCLUDED IN CLEARING HOUSE STATEMENT. 


(Figures Furnished by State Banking Department.) Dtfferences from 
March 13. previous week. 
Ee Ea 5 Sa $780,.209,400 Ine. 3,130,400 
8,239,900 Dee. 58,600 
18,584,900 Ine. 518,900 
75,.2732,100 Dee. *OS,800 
$33,752,600 Dec. %3.688,800 
Deposits, eliminating amounts due from reserve de- 
positaries, and from other banks and trust com- 
panies in N. Y. City, exchanges and U. 8. deposits 
Reserve on deposits 
Percentage of reserve, 20.0%. 


Currency and bank notes 
Deposits with Federal Reserve Bank of New York... 


787 ,832,600 
140,220,200 


Dec. 
Dec. 


776,100 
1,592,600 


RESERVE. 
State Banks 
LTE _.. $25,734,800 15.34% 
Deposits in banks and trust cos____. 10,015,400 5.97% 


—Trust Compantes—— 
$76,363,100 14.37% 
28 106,900 5.29% 


$104,170,000 19.63% 








weacdcocsoecoooooscocce $35,750,290 21.21% 








Banks and Trust Companies in New York City.—The 
averages of the New York City Clearing House banks and 
trust companies combined with those for the State banks 
and trust companies in Greater New York City outside of 
the Clearing House, are as follows: 


COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN 
GREATER NEW YORK. 





Loans and 
Invesiments. 


*T otal Cash 
in Vault. 


Demand 
Depostts. 


Reserve tn 


Vi eck Ended-— Deposttartes. 





§ 
719,908,100 
708,102,100 
696 ,738 090 
698 ,932 ,400 
698 ,288 400 
673,870,700 
700 844,200 
656,641,800 
729,999,100 
§64 .736,800 
703.777 800 
671,113,200 
675,721,600 
682,179,300 
667 .361,800 
§42 654 .000 
673,921,100 
137,477,500 | 647,225,300 
137 ,498,800 ' 679,329,400 


* This item includes gold, silver, legal tenders, national bank notes and Federal 
Reserve notes. 


$ 
134,385,200 
141 456.700 
139,286 ,400 
139,471,300 
142,616,300 
146 ,126 .200 
144,328,500 
152,867,900 
147,113,100 
150,519,400 
136,692 800 
135,734,500 
130,482,500 
134,336,100 
138 651,200 
135,817 ,600 
136 ,837 ,300 


£ 3 
6,196,334,100 | 5,056,029,200 
§6,106.291,800 | 5,032.629,900 
§ ,033 .287,000 | 4,998,912.400 
5,965,254,400 | 4,957.903,600 
5,.965,.254,400 | 4.957 905.600 
§,911,523,100 | 4,893,718,700 
5,977 ,547 400 : 
6,002,477,800 | 4,874,397, 

4.978 ,225,000 


6.085 ,367 ,900 
6,190,394,500 | 4,997,475,100 

4,946 ,748,500 
4,979,339,100 
4,930,832 ,900 
4.959.253 ,200 
4,922 ,639 ,900 
4,883 ,820,600 
4.837 357 3200 
4,881,252,700 
4,883 920,600 


6 009 316,400 
5,932,509 ,000 
5.887 539,200 
5,871,844,300 
5,871,656 ,000 
5,890,723 400 




















STATE BANKS AND TRUST COMPANIES IN NEW YORK CITY. 





State Banks. 
March 13 |Differences from 
1920. previous week. 


Trust Compantes. 
March 13 
1920. 





Week Ended 
March 13 1920. 








Capital as of Nov. 12) 

Surplus as of Nov. 12 

Loans & investments _ 

Specie 

Currency & bk. notes 

Deposits with the F. 
R. Bank of N. Y_. 

Deposits 

Reserve on deposits _ - 

P. C. reserve to dep _- 


, . 35,532,900) 2,062 Dec. 
6,800) Dec. 1,500 11,270,900) Inc. 
190,500 Inc. 1,641,200 21,115,500) Inc. 


| | 
72,287 ,600\Ine. 4,719,000 221,449,800) Dec. 
856 396,600) Inc. 28 557,100 2,099,414,800) Dec. 21,213,300 
6,724,700; 298,316,000) Dec. 2,729,000 
17. 


131,765,200) Inc. , 
20.4% j Inc. 0.2% 0% | Dec. 0.1% 

















Non-Member Banks and Trust Companies.—Follow- 
ing is the report made to the Clearing House by clearing 
non-member institutions which are not included in the 
“Clearing House Return” on the following page: 


RETURN OF NON-MEMBER INSTITUTIONS OF NEW YORK CLEARING 
HOUSE, 


(Stated tn thousands of dollars—that ts, three ctphere |000 omttted.) 


| Net (Loans, 
CLEARING (Captial. Profits. Dts- 
NON-MEMBERS: - counts, Cash 
Nat.bks.Dec. 31 Jncesi-, th . 
Weekending Statebks Novi2 ments, | Vault. 
Mar. 13 1920. Tr.cos.Nov. 12 &c. 


Members of | 

Fed’! Res. Bank., = 
Battery Park Nat.) 1,500 
Mutual Bank 200 
New Netherland. -' 600 

W R Grace & Co's 500; 1 
Yorkville Bank... 200) 
First Nat, Jer City, 400 
3,400| 5.905! 68,782! 1,700 


—_——- 
pe nn 


Gabbe pee 
| 





| Natl 

Bank 
Ctrces- 
lation 


Net 
Time 
De- 
posts. 


Reserve Net 
wth |\Demand 
Legal De- 

Depost-| postts. 

tortcs. 




















\Average Average Average) Average | Average) — 
| $ ' ‘ 7 | 

1,516, 17,717; 253! 2,059) 13,057, 
630, 12,7230 241; 1,782) 12,567 
663 11,243) 231; 1,269) 8,765 
038) 4,987) 18 869| 4,094 
723, 13,277) 385; 1,269) 7,779 
1,332, 8,528) 572 752) 7,119 


8,000; 53,384 








Not Members of the 
Fed’! Reserve Bank 
Bank of Wash Hts. 
Colonial Bank... . 
International Bank 
North Side, Bklyn 


/ 
’ 


440| 3,319, 405 
1,217; 15,011; 2,020 
289| 6,691, 835 
267, 6,948 57 


100; 
660) 


200 
1,207 
500) 571 
200 404 


1,400, 2,214) 31,969| 3,830, 2,382 


ieee ee 


| 


3,392! 
16,472 

6,654 

6,72 


33,273 























| 
375| 7,512 
210, 3,497 


585) 11,009) 





500, 1 048) 9,389) 
200, 465, 8,289) 
j i ' 


700| 1,513, 17,678 


Hamilliton Tr, Bkin. 
Mech Tr, Bayonne 


5384 
316 


900 


Grand ageregate_.| 5,500, 9,633,118,429| 6,430) 10,967) a97,6664 

Comparison previojus week’ -—1,893} +413} +475, +1,76 
! eee 

5,500 9,633,120.322 6,017] 10,492) 95,90 

5,500 9,633,120.711| 6,012) 11,293) 96,945 

96,15! 

96,07 


1,104 
4,745, ey ae 








-——_———— 


5,852! 


14,047] 
— 2622 


16,669 
16.960) 
16,917) 
16.860 








577 
—13 


590 
538 
575 
592 











Gr’d ager, Mar. 6 
Gr'd ager, Feb, 28 





Gr’d ager, Feb. 21| 6,500 9,836120.358S 6,086) 11,116 
Gr’d ager, Feb. 14' 5,500 9,836120.869' 6,046) 10,960) 


“** U.S. deposits deducted, $341,000 
Bills payable, rediscounts. acceptances and other liabilities, $10,202,000. 
Excess reserve, $1,175,070 increase. 














Philadelphia Banks.—The Philadelphia Clearing House 
statement for the week ending March 13 with comparative 
figures for the two weeks preceding, is as follows. Reserve 
requirements for members of the Federal Reserve system 
are 10% on demand deposits and 3% on time deposits, all 
to be kept with the Federal Reserve Bank. “Cash in 
vaults” is not a part of legal reserve. For trust companies 
not members of the Federal Reserve system the reserve 
required is 15% on demand deposits and includes “‘Reserve 
with legal depositaries’” and “Cash in vaults.” 





New York City State Banks and Trust Companies.— 
Iu addition to the returns of “State banks and trust com- 
panies in New York City not in the Clearing House,” furnished 
by the State Banking Department, the Department also 
presents a statement covering all the institutions of this 
class in the City of New York. 

For definitions and rules under which the various items 
are made up, see “‘Chronicle,’”’ V. 98, p. 1661. 

The provisions of the law governing the reserve require- 
ments of State banking institutions as amended May 22 
1917 were published in the ‘‘Chronicle’? May 19 1917 (V. 
104, p. 1975). he regulations relating to calculating the 
amount of deposits and what deductions are permitted in the 
computation of the reserves were given in the ‘‘Chronicle’’ 
April 4 1914 (V. 98, p. 1045). 





Wk. ending March 13 


M embers of 
P _R.System 


$32,975,0 
8/,534,0 

780.968,0 
26,798,0 . 

1 57 38t-0} 


1920. 





March 6 
1920. 


Feb. 28 
Trust 1920. 


Cos 


$4,000,0 
11.094,0 
34,256,0 


Two ciphers (00) omttied 
Totas. 


$36,975.0 
98 628,0 
815,224,0 
27 ,389.0 
118,382,0 
| 138,141,0 
0, 553,269,0 
.400,0  1,013,0 
647,183,0| 21,640,0 





— 





Capital 

Surplus and profits 

Loans. diac’te & invesim’'.s 
Exchanges for ¢ lear. House 
Due from banks 

Bank deposits........-.-.. 
Indi. tdual depos!.e 


$26 875.0 
98 561.0 
809 .074,0 
26 ,920.0 
114,439.0 
138,628 .0 
523 723.0 
7 569 0 
669 920.0 


$36,875,6 

97 407 ,0 
804 ,634,0 

28 ,648 ,0 
119,767 ,6 
137 ,113,0 
§22,139,0 








137,884,0 
512,899,0) 


Total deposice 

U .8. deposits (not included) 
Res’ ve with Fed. Res. Bank 
Res’ ve with legal deposit s 
Cash to vault* 

Total reserve & cash heid-. | 
Reserve required 50,753,0 3,053,0 53,806,0 52,350,0 
Excess res. & cash tp vault 15,382,0 414.0 15,796,0 15,098,0 


* Cash in vault is not counted as reserve for Federal Reserve bank members. 


2.476,0 
14.241.0 
67.448.0 


13,254,0. 
66,135,0, 




















Member Banks of the Federal Reserve System.—Following is the weekly statement issued by the Federal Reserve 


Board giving the principal items of the resources and liabilities of the Member Banks. 


Definitions of the different items 


in the statement were given in the statement of Dec. 14, 1917, published in the ‘‘Chronicle’’ Dec. 29 1917, page 2523. 


STATEMENT SHOWING PRINCIPAL RESOURCFS AND LIABILITY ITEMS OF MEMBER BANKS LOCATED IN CENTRAL RESERVE AND OTHER 
SELECTED CITIES AS Al CLOSE OF BUSINESS MARCH 5 1920 


Substantial additions to loan and investment account notwithstanding 
further reduction in the holdings of United States war securities, accom- 
panied by commensurate increases in demand and time deposits are indi- 
cated in the Federal Reserve Board’s weekly statement of condition on 
Mar. 5 of 807 member banks in leading cities. 

my certificate holdings show a decline for the week of 31.6 millions, 
of which 25.2 millions represents the reduction in the holdings of the New 
York City member banks. Victory notes fell off about 3 millions and 
United States bonds about 1 million. War paper on hand, exclusive 6f 
rediscounts, shows an increase of 12.7 millions for all reporting banks, and 
8.1 milliens for the banks in New York City. Loans secured by stocks 
and bonds declined 14.2 millions at all reporting banks, and slightly more 
at the New York City banks. On the other hand, all other loans and in- 
vestments, including o commercial loans, but exclusive of redis- 





counts, went up 119.1 millions, of which 31.2 millions represents the in, 
crease for the New York City banks. As the result of the above changeés- 
total loans and investments of all reporting banks (exclusive of rediscounts) 
show an increase—or the week of about 82 millions, whileloans and invest- 
ments (exclusive of rediscounts) of the New York City banks show a decline 
of 5.6 millions. 

Rediscounted customers’ paper held for reporting banks by Federal 
Reserve banks increased by 6.3 millions only, so that the above detailed 
figures give a fairly accurate picture of aggregate loan operations of the 
reporting banks during the week under review. ‘These detailed figures 
are inclusive of bills payable discounted with Federal Reserve banks, which 
show a decline for the week of about 65 millions for all reporting banks, 
and of 35.3 millions for the banks in New York City. ar baper held 
under discount for all reporting banks shows a reduction from 1,341.4 to 





Mar. 20 1920.] 1163 


largel 
R 


THE CHRONICLE 


1,284.2 millions, while other paper held under rediscount by Federal Reserve 
banks Lo. all reporting banks declined but. slightly froma 801.4 to 799.9 
Government deposits are given as 39.1 millions, a reduction of about 
millions for the week and mar a new low level for this item. For «Ae 
New York banks the total "OF 1 18.9 millions shows no change since the week 


1. 








before. Time ae Spee Sy show a further further gain of 32.7 millions 
Federal 5 S ay (yim the Fed 
banks) of all report fell 5.3 millions. hhown, while the Chicago 
banks a peauetien a2 of t oo by 22.6 millions is shown, while the 

banks report an Lecvenne under this head of 15.2 millions. Cash in va 
shows an increase of 3.5 millions. 


Data for all reporting banks in each district. 





Three ciphers (000) omitted. 





Three ctphers (000) omitted. 


Number of reporting banks 

U. 8. bonds to secure circulation. __ 
Other U. S., incl. Liberty bonds__. 
U. 8. Victory notes 

U. 8. certificates of indebtedness. __. 


Total U. 8. securities 
Loans and investments, exclusive of 
bills rediscounted with F. R. 
and other banks: 
Loans sec. by U.S. war obligat’n. 
Loans sec. by stocks and bonds. 
All other loans and investments. 
Reserve baiances with F. R. Bank. 


Boston. |New York 


46 114 
$13,011); $48,202 
14,635] 237,240 
7,492; 81,504 
257 ,244 


27 ,539 
$62 .677| $624,190 


Philadel. | .| Richm’d. 
82 

$26 ,551 
34,474 
9,084 
20,427 


$90 536 


Allania. 


47 
$14,015 
28,832 
6,695 
25,079 


$74,621 


Chtcago. 


107 
$20,928] 
63,925 
38,807 
113,283 


$236 ,943 


St. Louts. 


35 
$17,177 
14,126 
3,655 
18,372 


Minneap. 


35 
$7,170 
10,506 

1,907 
11,469 


$31,052 


Kan. Ctty| Dallas. |San Fran. 








56 
$11,097 
26,955 
10,917 
45,698 


$94 667 


66 

$34 ,605 
63,134 

. 13,155 
36,958 


$147,8521$1,711,562 


44 
$19,573 
18,232 
937 
23,163 


$64,905 


83 
$14,627 
22,197 
5,146 
11,273 


$53 ,243 





50,705 
$177,546 





34 943 
196 ,986 
682,163 

81,024 

24,976 
792,310 
136,700 

2,101 


431,817 78,724 
204,817 


545,861 


81,574 
335,875 


22 ,804 
60,340 
364,317 
35,071 
13,101 
294,506 
141,328 
936 


40,984 


102 ,447 
481,534 
1,537,125 
121,077 
68 ,520 
1,511,835 
601,834 
5,146 


144,019 


28,918 
159,868 
340,201 

43,282 

10,408 
365,371 
119,951 

1,036 


34,584 
368 


9,891 
34,143 


20 446 6,745; 81,192 
. 142,148 
842 ,601 
75,432 
27,715 
602 ,037 
477 ,833 
2,979 


36 ,407 
83 


889 ,325 
3,171,057 
10,041 ,435 


Net demand deposits 

Time deposits 

Government deposits 

Bilis payable with F. R. Bank: 
Sec. by U.S. war obligations... - 


356,029 
3/285 


78,109 


19, 337 


409,913 23,074 


2,070 


3,678 
51,195 


Bills rediscounted with F. R. Bank:! 
Sec. by U. 8. war obligetions.._- 
I a ne Bes ie oe 

















152 ,353 


2,024 
267 ,239 


52 ,353 


327 ,369 
797 ,048 


























36.8271 431648 30.338! 1491322 31,366 


11,052 





2. Data for Banks in Federal Reserve Bank and Branch Cities and All Other Reporting Banks. 





Ali Other 
Reporting Banks. 


27. 


New York. 
Mar. 5. | Feb. 27. 
72 72 


Chicago. 
Mar. 5. | Feb. 27. 


All F.R.Bank Cittes. 
Mar. 5. | Feb. 27. 


FP. R. Branch Citttes. 
Mar. 5 


Total. 
Feb. 27 '20 


Three ciphers (000) omitted. 





Feb. 27. | Mar. 5. | Feb. Mar.5°20 Mar. 7°19. 


Number of reporting banks 





U. 8. bonds to secure circulation- 
Other U. 8. bonds, incl. Lib. bds- 
U0. 8. Victory notes 

0.8. certificates of indebtedness. 


$38 ,505 
203 ,923 
70,108 


239,856 


$38 ,675 
206,311 

70,823 
265,140 


50 
$1,439 
28,748 
14,535 
45,499 


50 
$1,439 
28,388 
14,466 


277 
$100,836 
326 ,863 
107,249 


$101 ,006 
329,905 


277 


109,146 


195 
$70,804 
146,548 

54,193 


195 
$70,804 
145,293 

54 ,223 


40,134 


413,179 


443 534 


152,822 


150,913 


335 
$97,158 
122 ,648 

44.053 
75,209 


335 
$97,159 
121,713 

45,081 
78 ,384 


$268 ,798 
596 ,059 
205,495 


641,210 


807 


807 

$268 ,969 
596,911}. 
208 ,450 


672,831 


771 
$264,375 
675 ,632 


1,994,256 





Total U. 8. securities 
Loans and investments, excl. o 
bills rediscounted with F. R. 
and other banks: 
Loans sec. by U. 8. war obliig-. 
Loans sec. by stocks and bonds_ 
All other loans and investments 
Reserve balances with F. R. bank 


deposits 
Government deposits 
Bilis payable with F. R. Bank: 
by U.S. war obligat’ns 

All other 

Bilis rediscounted with F. R. B’k: 
Secured by U.S. war obligat’ns 
All otber 

Ratio of U. 8. war securities and 
war paper to total loans and 
Investments. per cent 





$552 ,392 


402,419 
1,176,350 
3,110,984 


148,707 
25 ),139 


17 


$580 ,949 


394,266 
1,192,689 
3,079 ,763 

627 ,893 
5) 112,250 
2|4,567 ,219 
294,819 

18,894 


397 ,259 


143,126 
244 020 








5 


17.8 


1,036,310 


$90,221 


70,573 
364 ,390 
897 ,002 
149,065 

38,130 


269,516 
2,548 


122.432 





11.2 


$84 427 


68.626 
360,413 
869,134 
133,852 

38,473 
994,088 
268,119 

3,816 


122.348 


6 ,261 ,25/ 


? 





11.9 


$948 ,127 


665,335 
2,267,680 


1,029,318 
215,692 
8,008 ,194 
1,157,567 
9,673 


625,034 
1,695 


29,680 
626 ,044 


14.9 


$983,591 


654.766 
2,284,739 
6,182,216 
1,023,588 

215,121 
7,934,509 
1,153,433 

31, )82 


671,328 
500 


283 ,350 
637,311 


J 








15.2 


$424 ,367 


124,135 
483 ,859 
2,029,775 
208 ,552 


1,772,714 
842,199 


231,802 


106,252 


75,166 


5,948 


928 
19,321 





15.6 1 


$421,233 


122,702 
480,772 
2,018,659 
211,369 
74,459 
1,782,475 
815,716 
7,005 


243 ,928 
1,385 


19,159 
103,166 


$339 ,068 


99,855 
419,518 
1,759,410 
174,642 
83,017 
1,765,953 
557 ,377 
457 


99 ,936 
317 


17 ,368 
64,752 








5.5 13.1 


$342 ,337 


1,721,418 


1,740,481 


99,166 
419,770 


173,835 
80,851 


555,244 
4,010 


107 ,264 
340 

16 421 
73,705 





13.3 


$1,711,562 


889,325 
3,171,057 
10,041 ,435 
1,403,512 
373,875 
11,546,861 
2,557,143 
39,078 


956,772 
2,940 


327 309 
797 ,048 


2 





14.7 


$1,747,162 


876,634 
3,185,281 
9,922,293 
1,408,792 

370,431 

11,457 ,465 
2,524,393 
42 ,v97 


1,022,520 
225) f 


318 ,930 
799,182 


15.0 


$2 ,934 263 


1,133,193 
\ 10067975 


1,262,249 
34 


\1,188 ,026 





292,831 


26.9 





The Federal Reserve Banks.—F ollowing is the weekly statement issued by the Federal Reserve Board on March 12: 


Aggregate additions of 5.1 millions to the total of discounted and pur- 


chased bills on hand, accom 
its and of 9.7 millions in 


business on Mar. 12 1920. 
though 


Total 


nied by increases of 5.7 millions in net de- 
ederal Reserve note circulation are indicated 
n the Federa! Reserve Board’s week! 


bank statement issued as at close of 
reserves show a ae of 2.1 millions, 


old reserves show a further decline of about 0.7 


million. 


As the 


result of these changes — = reserve ratio shows a nominal decline for 


the week from 42.6% to 


2.5% 
pc As against a decline of Py 5 + ae in w 
a further increase of 19.3 millions in the holdi 


hecepeances on hand fell off 9.7 millions, while 
a 


0.9 million. 
3,221.9 millions, 


total of about 1,516 millions of war pa 
Liberty bonds; 264.2 
by Treasur 


ere secured by 
oak '§21.3 ak haeny or 34.4%, 


a on hand the banks papare 
oldi ame of other discounted 


easury certificate ho din 


Total earning assets of the Reserve banks are ~ sg 
an increase of about 6 millions for the week. Of the 
held, 730.5 million-, or 48.2%, 


lions, or 17.4%, by Victory notes, 


certificates, as against 49, 15. 9 


and 35.1% of a total of 1 520. 5 millions “ot. war paper held the week before. 


of p 





Discounted 
Minneapolis, 


Watens © bh 


anks 


eld by the Boston, Cleveland 
City and Dallas banks are inclus 
paper discounted for the New York and Philadelphia banks, as agains 
96.6 millions the week before, while acceptance holdings of the Bosto 
Cleveland, Atlanta, Kansas City and San Francisco banks com 
millions of bills 
Boston banks, 


i 


Atlanta, Chicago 
ve of 115.8 millions 


n 


rise 12.6 


Mt as against | a < millions) purchased from the New York and 


Government P sothen oy tp ‘decline for the week of 28.6 millions, while 
members’ reserve deposits increased 28.7 millions, 
(including fore 


and all other deposits 
carried 
by the Reserve 


overnment credits)—6.8 millions. The “float” 
s (treated as a deduction from gross deposits) shows an 
increase for the week of 1.2 millions. ‘The result of these changes is seen 
in an increase of net deposits by 5.7 millions. Federal Reserve note circu- 
lation shows a further expansion for the week of 9.7 millions, the ceveens 
bank reporting the largest incr 


This increase is largely offsett b 


ease. 
reduction in the banks’ liabilities on Federal Reserve bank note circulat ay 
from 229.2 to 220.7 millions. 


ComBINED KmesOURCES AND LIABILITIES OF THE FepmBRAL ReEspRVB BANKS AT THE CLOsp Or Business Marcs# 12 1920. 





Mar.12 1920. 


Mech. & 1920. 


Feb. 27 1920. 


Feb, 20 1920. 


Feb 13 1920 


Feb. 6 1920. 


Jan. 30 1920.| Jan. 23 1920. 


Mar, 141919. 





RESOURCES. 
Gold ooin and certificates 
Gold setclement fund, F. R. Board 
Gold with foreign agencice 


Total gold heid Dy Danks 
Gold with Federa! Reserve egente 
Gold redemption fund 


Total gold reserves 
Legal tender votes, silver, &c 


Secured by Govt. war obligations 
Bilie bought in open market 


—— bills on hand 
. Government bonde 
.. Victory Notes 
&. certificates of tndebtedness 


vo. 
0. 
0. 
All other earn!ng aesete 


Bank premises 

Dneolleeted iteme and other deductions 
from grose deposite 

6% redemp. tund aget. F. R. bank notes 

Ali other resources 


Total resources 
LIABILITIE£S. 


Due to mewbers, reserve 
Deterred availability items 
Other deposits, inci. for. Govt. credits. _ 


Total grouse deposits 
8. BR. notes in actual circulation 
WB. bank notes in circulation—net llab. 
All other liabilities 





3 
169,978 ,000 
391 ,649 ,000 
112,781 ,000 


$ 
180,162,000 
389,332,000 
112,822,000 


$ 
206 877,009 
385 ,594 ,000 
112,822,000 


g 
$200 ,973 ,000 
396 138,000 
112,822,000 


b 
202 425,000 
424,832,000 
112,822,000 


$ 
205 393 ,000 
434,160,000 
114,321,000 


$s 
225,156,000 
439 ,524 000 
114,321,000 


$ 
220,347 .000 
441,499,000 
117,322,000 


$ 
332,749,000 
501,078,000 
20,000 





674,408 ,000 
1 142 576 O00 
119 580,000 


682 316,000 
1 ,138,690.000 
116,071,000 


705 ,293 ,000 
1,145,479 ,000 
116,064,000 


70),933,000 
1,150,798 ,000 
109,083,000 


740,079,000 
1,121,757 ,000 
126,544,000 


753 .874g00 
1,116,427 ,000 
121,259,000 


779,001,000 
1,119,426,000 
114,229,000 


779,168 000 
1,126,261 ,000 
121,221,000 


839,656,000 
1,170,601,000 
119,277,000 





1,936 ,364 ,090 
120 366 ,000 


1,937 ,077 000 
117,553,000 


1 966 ,836 ,0O0 
116,379,000 


1 969,814,000 
65 ,626 ,000 


1 988,380,000 
, 133,000 


1,991 560,000 


3,096 ,000 


2,012 .656,000 
61,277,000 


2,026 ,650 ,000 
61,246,000 


2,129,534,000 
67,203,000 





2, 156,73 »,000 


1,515,959 ,000 
907 ,487 ,~ G0 
504,172,000 


2 054,630 000 


1 520,494,000 
888 194 000 
513 854,000 


2,083 215,000 


1 572,930,000 
880 531.000 
531 267 000 


2 ,035 440 ,000 


1 525,203 OOO 
833 321,000 
532,703 000 


2,052,513 ,000 


1,469 ,562 000 
823,873 000 
600 ,000 


2,054 .656 ,000 


1,451 557,000 
751,982,000 
554,750,000 


| 


2,073 ,933 ,000 


1,457 ,892 000 
716,465,000 
561,313,000 


2 ,087 ,896 ,000 


1,386,348 ,000 
767,110,000 
575,789,000 





2,196,737 ,000 


1,702,351 ,000 
184,012,000 
262,139,000 





2,927 618,000 
26,775,000 

68 ,000 

267 ,461 ,000 


2,922 ,542,000 
26,775,000 


68 ,000 
266 .567 ,000 


2 984,878,000 
26,775,000 
68,009 
267,511,000 


2,890,227 ,000 
26,775,000 
63 


000 
268,610,000 


Bh Y 
290,317 ,000 


2,836 ,035 ,000 
3 0 


2,758,289 ,000 
26,776,000 





276,064,000 


33 





2,735,670,000 
2 000 


64,000 
276,421,000 


2,729,247 ,000 
27 000 


64,000 
276,765,000 


2,148 ,502,000 
27,223,000 





3,221,922 ,000 
11,791,000 


$17,926,000 
13,851 4 00 
5,485,000 


3.215 952,000 
11.771 000 


859 .704,000 
16.226,000 
4.174,000 


3.279.232 000 
11,226,000 


1,026,726 000 
12,276,000 
3,681,000 


3,185,675 ,000 
11,144,000 


1 029,653 ,000 
12,724,000 
3,851,000 


3,153,190,000 
11,103,000 


1,052 333 ,000 
.114,000 
4,122,000 





pats aoe oee 


896,971,000 
12,232,000 


5,048,000} 


3,039,191,000 
10,559,000 


933,128,000 
12 000 


5,341,000 


3,033,112,000 
10,493,000 


1,022 ,633 ,000 
12,130,000 
5,483 ,000 





2,344,077 ,000 
9,720,000 


683,017,000 
6,745,000 
7,507,000 








6 127,755,009 


90 ,871 ,000 
120,12) ,000 
55 324 ,000 
1,886 ,929 ,009 
575,497 000 
98,286 ,000 


§,162,457 000 


90 966,000 
120,120,000 
83 879 000 

1 858,184 000 
618,509.000 
91,525,000 


6.416 ,356.000 


$0 702,000 
120,120,000 
133,913,000 

1 871,961,000 
810,402 000 





| 


95,026,000} 


6,278,487 ,000 


90,531,000 
120,120,000 
75,587 ,0O0 

1 828,891,000 
815,606 ,000 
95,366. ‘00 


| 


6.285,375,000 


120,120,000 
24,218,000} 
1,837 ,865,000 
880,451,000 
97 044,000 


89,674,000] 


6,040,685 ,000 
89,119,000 
120,120,000 
42 446,000 
1,869 ,438 ,000 
654,735,000 
95,876 ,000 





: 


87,892,000 
120,120,000 


72,974,000 
1,850,712,000 
720,520, 


5 
05,418,000 


87,589,000 
1 120,000 
90 ,448 ,000 
‘oe 149 
795,782,000 
95,097 ,000 


6,074,412,000)6,171,747 ,000/|5,247,803,000 


81,562,000 
49,466,000 


509, 112,000 
137,522,000 





2 616,036 ,000 
3,039,759, 900 
220,738 ,0Of 

40,190 ,000 





2,652,097 .000 
3 030 010,000 
229,167,000 


40 097 000 


2,911,302,000 
3.019,984,000 
237,131,000 
37,117,000 


2.815,450,000 


240,858 ,000 
34,404 ,000 





2.977.124 .000) 


2,839 578,000 





2.959 087 000 
245,810,000 
31,106 ,000 


2,662 .495 ,000 
2,891 ,775,000 
248,780,000 





28 ,396 000 


2,739,624, 
-850 944, 

250,530,000 
25,302 


2,840,476,00012,452,462,000 
944 ,000!2.844.227 
254,843 


24,492,000 


2,503,095 ,000 
139,479,000 
21,739,000 





6.127,705,000 





6.182,457.000!6.4 16,356.00 6,278,487 .00016,285,375 ,000'6 040 685,000! 6,074,412,00016, 171,747 ,000!5,247,803,000 
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Mar. 12 1920. 


March 5 1920 


Feb. 27 1920. 


Feb. 20 1920. 


Feb 13 1920 


Feb. 6 1920. 


Jan. 30 1919. 


Jan. 28 1920 


Mar. 141919. 





Ratio of gold reserves to net deposit and 
F. R. note liabilities combined 

Ratio of total reserves to net deposit and 
F. R. note liabilities combined 

Ratio of total reserves to F. R. notes in 
circulation after setting aside 35% 
against net deposit liabilities 


DAstribution by Maturtites— 
1-15 days bills bought in open market_-. 
1-15 days bills discounted 
1-15 days U. 8. certif. of indebtedness -. 
1-15 days municipal warrants 
16-20 days bills bought in open market_. 
16-30 days bills discounted 
16-230 days U. 8. certif. of indebtedness. . 
16-30 days municipal warrants 
81-60 days bills bought in open market... 
81-60 days bills discounted 
81-60 days U. 8. certif. of indebtedness... 
81-60 days municipal warrants 
61-00 days bills bought in open market.. 
61-90 days bills discounted 
61-00 days U.S. certif. of indebtedness. 
61-00 days municipal warrants 
Over 90 days bills bought in open market 
Over 90 days pills discounted 
Over ¥0 days certif. of indebtedness... -_. 
Over 90 days municipal warrants ...-.--. 
Federal Reserce Notes— 
Outetanding 
Held by banks 





in actual circulation 

Ped. Res. Notes (Agents Accounts) — 
Recetved from the Comptroller 
Returned to the Comptroller 


Amount chargeable to Fed. Res. agent 
tp bands of Federal Reserve Agent 


Issued to Federal Reserve banks 
How Secured— 

By gol’ coin and certificates 

By lawful money 

By eligible paper ; 

Gold redemption fund 

With Federal Reserve Board 


3, 281 B43 OOF 


49.9% 
42.5% 


40.2% 
42.6% 


47.1% 


40.1% 
42.5% 


47.1% 


41.3% 
42.7% 


47.4% 


41.9% 
43.2% 


48.2% 


42.8% 
44.1% 


49.7% 


43.2% 
44.5% 


50.5% 


43.5% 
44 8% 








$ 
133,499 090 
1,499,923 ,000 
10,131,000 


102, 348 00 
207 339 O00 
2,000 ,0O0 


180,533 000 
453 ,624 000 
7,600 ,0O0 


87,792 000 
246 ,527 ,000 
3,549,900 


16 ,333 090 
244,79) 000 


3 3281, 343, 00 
241 593 000 


Se eee 


3,039,750 O90 


4,535 369 ,0OF 
2,868 ,248 OO 


t 
126.422 ,000 
523,738 000 
13,143.000 


121 985,000 
194,746,000 


170.589 ,000 
433,193,000 


94.858 ,000 
241 654.000 
4,010 


$ 
135,779,000 
1,570 405,000 
8,881,000 


113,915,000 
205 ,442 ,000 
7,568 ,000 


197 490 000 
433,705,000 
6,500 ,000 


84 273 000 
228 496 000 
4,000 ,000 


15,463 ,000 
240,562 ,000 





3 270 721,000 
240,711,000 


3,254,806 ,000 
234 822 000 


$ 
139,153,000 
1,511,016,000 
5,772,000 


117,033 ,000 
219,421,000 
11,570,000 


197 ,367 ,000 
425 383,000 
19,337 ,000 


78,150,000 
188 ,067 ,090 
4,000 ,000 


14,637 ,000 
227 ,931 ,000 


$ 
137,611,000 
1,457 ,971,000 
,053 ,000 


15,074,000 
243,911,000 





$ 
123,716,000 
1,432,954,000 
4,472,000 





3 
115,267 ,000 
000 
.061,000 


69,169.000 
255,093 ,000 
46,152,000 


3 
122,411,000 
1,328,917 ,000 
293,000 





229,157 ,000 
298 ,901 ,000 


20,455,000 
243,368 ,000 














3,221,789,000 
244 665,000 


3, 3,187 974 000, 
228,887,000) 


; 
' 


3,139,652 ,000 


247,877 pon 


,130.783 ,000 
279,839,000 


3,146,156 ,000 
301,929 ,000 


51.0% 


3 
99,651,000 
1,525,076,000 
3,503,000 
1 


,000 
68,850,000 
55,292,600 


17,326,000 
59,319,000 
2,815,000 


21,047,000 
141,828,000 








> 679,024,000 
175.926 .000 











3,030,010,000 


4,484,940 000 
2,841 919 000 





3 667,112,000 
385 5,769 Om 


3,643 030. 000 
372,303 ,000 


3,019,984,009 


§ 399 320,000 
2,814,520,000 


2,977 124,000 


6,372,900 ,000 
2,791,937 ,000 


2,959,087, — 891,775, 000 2 ,850 ,944 ,000/ 2,844,227 ,000 


6,300,000,000 6,222,280,000'6,187,120.000 
2,766,147,000 2,732,255,000 2,689,869,000 


6,172,260 ,000 
2,645,496 ,000 


2,503 ,095,000 


+,117,600,000 
| 023,629,000 





3,584 ,809 090 
329 ,994 ,000 


3,580 ,963 ,000 
359,174,000 


3,533,853,000 3,490,025,000' 
345,879,000, ‘350,373,000 


3,497 .251 .000 
366,468,000 


3,526 ,764,000 
380,608 ,000 


*.093,971 ,000 
414,950,000 














259.1651 .00f 


2,138,767 006 
99 .672 90 
792 753 Of ye 


:,270,721.000 
255,151,000 
2,122.031.000 


97 788 000 
785 751,000 


3,254,396 000 


ee 


246, 148, 000 


2,109 327,099 
97,804,099 
$91,527,000 


3,221,789,000 


3,187,974 000, 








241,148,000 


2,070,991 ,00% 
102 ,890 ,900 
806 ,760 ,000 


3,139,652,000 





3,130,783 ,000 


3,146,156,000 





“244, 148, ,000 


2,066 ,217 ,000 
97 579 ,000 
780 ,030 ,000 


2,023 225,000 


240,148,000 


102,742 .000 
737 ,537 ,000 


240,148,000 


2,011,357 ,000 
93,167,000 
786.111,000 


246,148,000 


2,019,895 ,000 
91,979,000 
788,134,000) 


2,679,021 ,000 








(240,146,000 


1,508,420,000 
78,718,000 
$51,737,000 





Elicible paper delivered to F R. Agent 





ee ee ee ee 


3.281.343 0M 


> 272 294 Ww 





3 1.270, 721 000 


— 


3,254,806 000 


3,221 ,789,000 











3.187,974,000 3,139,652,000 


3,130,783 ,000 














° eng Ant nnn 








2,930 572.000 





2 234.158.0900 





2.761,178.000 2.690.261 .000 





2 .647 ,947 000 





3,146,156,.000 
2,687 210.00 


»,679 021,000 











> 824 999 600 





WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS MAR 


12 1926, 





Two ciphers (00) emitted. 


Boston. 


New 


York 


Phila. 


Cleveland 


Richmond 


Atlanta. 





Chicago. 








RESOURCES. 
Gold coin and certificates 
Gold Settlement Fund, F. R. B’d 
Gold with Foreign Agencies 


Total gold held by banke 
Gold with Federal Reserve agente 
Gold redemption fund.......-.. 


Total gold reserves 
Legal tender notes, silver. &c___. 


Total reserves 
Bilis discounted: Secured by Gov- 
ernment war obligations (a) 
All other 
Bilis bought In open market (b) 


Total bills on hand 

0.8. Government bonds 

U0. 8. Government Victory bondr 
U. 8. certificates of indebtednes+ 


Total earning asseta 


Unoollected items and other de 
ductions from gross deposits. 
6% redemption fund against 
Federal Reserve bank notes . 

All other resources 


Total reso 
LIA ‘ILI TIES 

Capital paid in 
Surplus 
Government deposites.._...... —. 
Due to members, reserve account 
Deferred availability items 
All other deposits 


Total grove de 
F. R. notes in actiial circulation. 
F.R. bank notes in circulation 
—net liability 
All other liabilities.........__. 


Total Naollities 
M emoranda—Contingent liability 
Discounted paper rediscounted 
with otuer F. R. banks 
Bankers’ acceptances sold to 
other F. R. k 
(a) Includes bille discounted for 
other F R. banks, viz 
(B) Locludes bankers’ acceptances 
With their endorsement 


$ 
10,338,.0 
39 ,512,0 
8,233 ,0 
5, O83. 0 
92,7100 
13.462.0 


164,255.0 
6,698.0 


170,953 ,0 


128 ,.917.0 
62.898.0 
17 ,062,0 

209. R7 77. 0 

539.0 

5.0 
21,818.00 
232 239.9 
1,141.0 
30,118,.0 
1,072.0 
358.0 


435, 881.0 


7,205.0 
8,359.0 
5,285.0 
114,778,0 
15,372,0 
5,595.0 
141 ,.030,0 
260 873.0 


15,7200 
2 694.0 


: 
83 ,577 ,O 
48,093,0 
41,390,0 


173, 070.0 
208 ,238.0 

26.988.0 
FOS 286 O 
101,746,0 


619, 132, 0 
553 059.0 


224 639.0 
225 988.0 


eee ee -_— 


013 686.0 


1,457.0 
50 0 
62,317,0 


~_—_  — - — —_—— 


077 5106 


3,094 0 
95,196,' 


3,642 © 
942. 0 


-———- ——— = - 





ap gp ee 


435.881 .0 
as endors 


8307 0 


39,0000 





1 


85), 516. O14 


23 ,856,/ 
4 ‘082 ? 0 
5 ‘979.0 
729,681,0 
197 ,959,9 

43 048, ( 


886 667 4 
$3) 531.0 


3 
5, 


49.605. 
14,775, 


eee 


& 
928,0 
36,4100 
9,023,0 
46 261.0 
86 3271.0 
12,855,0 
145 587.0 
31,0 


—_ — 


145,948 ,0 


162 449.0 
45,122.0 
5 693 ,0 
213,265.00 
1 ,385,0 


20.965.0 
245.6150 
500.0 


63 342.0 


1,390.0 
8790 


57,5840 


8,196, 
8,895, 

4 8660 
1°4,103,0 
54.6514 
6,939.0 


$ 
10,175,0 
35,112.0 
9,248,0 
54 525.0 
132,109.0 
442,0 


187,.086.0 
647.0 

187 ,733,0 
123 .450.0 
51,.740,0 
66 .737.0 
241 .927.0 
833.0 
10.0 

23 926.0 
266. 696. 0 
1,156,0 


66 626 ,0 


949 0 
375,0 


z 
2 ,362,0 
31,268,0 
5,526.0 


$ 
8,717.0 
19 ,569,0 
4,060,0 


-|Minneap. 








39 156.0 
IS 646.0 
7,143,0 


——— 


32 246.0 
56 O86 .O 
6,207.0 


96 ,411,0 
192,407.0 
27 .790,0 





75,265,.0 


80,752, : 
27 235, 
9'428'0 


94 ,739.0 
1,999,0 


316,F08.0 
2,395,0 





96 ,738,0 


57 ,925.0 
44 767.0 
10,873,0 


319,003 ,0 


182 282.0 
213 3232.0 
65 ,.3292,0 


87 ,761,0 


55,493 ,0 
48,173,0 
10,509 ,0 


ee 


30,314,0 
3? 566.0 
58,0 


63 938 ,0 
75,0 


64,013,0 


34 ,295,0 
32 ,9235,0 
5,884,0 








117,415.0 
1,235.0 
12,260.6 
130,910,0 
580,0 


51,026,0 


451,0 
785,0 





523 5550 


9.943, 
9,089.0 
3,283 0 
131,927,0 
53,793 ,0 
6,055.0 


259 ,017,¢ 


4 F446) 
5,824 
1,926, 
61,9170 
42,159.00 
3,599.0 


113,565,0 
114,0 


3,0 
15,665,0 


129 ,347,0 
532 ,0 
33 409.0 


722.0 
133,0 


ee 


—— epee - 


462 006.0 


39 ,692,0 


114,175,0 
1,153,0 


17,261,0 








506 .175,0 
2,116,0 


130 ,844.0 


1 323.9 
&84,0 


73,114,0 
116,60 


Kan .Cttg 


San Fray: 





3 
413,0 
34 ,445,0 
5,413,0 
40,271.0 
37 ,508.0 
4,934.0 
$2,713,0 
815,0 


83 ,528,0 
39 ,.779,0 
6§1,209,0 

4 ,376,0 


105,364,0 
8 ,868,0 


15,896,0 





132,589 ,0 
866 ,0 


55 ,185,0 


880.9 
303 ,0 


81,710.6 
515, 


39,552 


490.0 
91,0 








260, 881,/ 


3,536 ,0 
4,695.0 
3,672,0 
54 896.0 
27 974.0 
2 654 








179.5 56 
244 544 ,! 


22.557 
2.932 0 


195,058 
228 ,006,0 


18, 541.6 





BAO, 516. qj 


er on: 


bought frioc 





84,5506 


31,215, 


457 584.0}: 








——_- 


960 345 ,9 


12 676.0 
14 292.9 
6 665.9 
278 ,385,9 
85,198.90 
9 671.0 


277 ,584,0 


4.129.9 
3.724.0 
4.772.0 
71,539,9 
38 733.0 
3,694.0 


177 ,371,0 


3.144.0 
3,569 0 
2,294.0 
59,755, 
16,299 .¢ 
2.232 ,/ 








109 592.0 
127 ,100,0 


10,599,0 
1,371,0 


259 ,017,6 


89,196 
149,145,( 


12,892 ,( 
1,417,0 


379,919,9 
513 ,656,0 


33 .763.0 
6,039.0 


118,729,0 
137 ,061,0 


12,382,0 
1 ,559,0 


80 .580.« 
82.119 


6.861 ,¢ 
1,098 ,f 








260 .881,0 


9,560.0 


960 ,345,0 





1 ,787,0 








277 ,584,0 





177,371, 


130,128, 
462 ,( 


84 ,601,0 


995,0 
295, 


299,409, 409, 0 


4,163,0 
6,116,0 
5 ,261,0 
90 665.4 
67 .098 
3,563 | 
166 587.0 
102 ,784,0 


18,128,0 
1,631,0 


—_— 


299 ,409 0 


4,300.0 
3,726,0 











60, 041 0 
946.0 


60,987 ,0 
43 607.0 


21,184,0 
1 ,350,0 


z 
11,546,0 
36 ,271,0€ 

5,188.0 


ee ee 


53.005 0 


$2,125 OF! 


9,115.0 


154,245 0 
404.0 


Total 


$ 
169,978,0 
391 ,649,0 
112,781,0 


174 ,408,0 
.142,576,0 
119,380,0 


936 ,364,0 
120 ,366,0 











154,649 .0 


52,951.0 
63,252. 
80 ,880,0 


056,” 30,0 


515,959 ,0 
07 ,487 ,0 
504,172,0 





66,141,0 


8,300,0 
78,407, 
598,0 


65,407 ,0 


562,! 
129, 


206,090, 


3,483, 
3,030 ,0 
3,561,0 
69.058 0 
35,993. 
1,984 4 


a ey gp = 


119,596 4 
79,126,0 


8 889.0 
966 ,f 





206 090.0 








197,083 ,0 
2 ,632,€ 


210,58 


? 927 ,618,0 
26,775,0 


68,0 

267 ,461,0 
.221 ,922,0 
11,791,0 
817 ,926,0 


13,851,0 
5,485,0 





419,472, 


5,996, 
7 539 
1,760 
120 234 Jf 
30,268 ,0 
9 ,270,/ 


4,127,705,0 


90 ,871,0 
120 ,120,0 
55 .324,0 
886 ,929,0 
575.497 ,0 
98 ,286,0 





167.532. 
224 .805,( 
19,810, 
2,790. 


£19 ,472,( 


? 616 ,036,0 
039 ,.759,0 


229 ,738,0 
49 ,190,0 


127 ,705,0 





115,765,0 
8 ,307,0 
115,765,0 
8 ,307,0 





4.276,0 





Without their endorsement... 


<i, 


STATEMENT OF FEDERAL RESERVE AGENTS ACCOUNTS AT CLOSE OF BUSINESS MAR. 12 1926. 





Two ciphers (00) omtited. 


Federal Reserve notes: 
Received from Comptroller. -. 
Returned to Comptroller 


Chargeable to F. R. Agent... 
Ip hands of F. R. Agent 


Issued to F. R. bank, less amt. 
returned to fF R. Agent for 
redemption: 





Collat'! eeeurity for outst’g notes:| 


Id coin and ctfe. on hand... 
Gold redemption fund 
Gold Set’m't Fund, F. R. B'd. 
Eligibie paper. min’m required 


Total 
Amount of eligible paper deliv- 


Boston. 
$ 
531,529,0 
217,744,0 
313,816,.0 

43 ,.020,9 


_——- we — 


270,796 0 


15,710,0 
77 000 0 
178 ,086,0 


New York 


Phila. 


Clereland. 


Richmond 


Atlanta. 


Chicago. 


St. Loute. 


Kan .Citty. 


Dalias. 





1 


2, 


s 
391 ,4°0,0 
033 ,265,0 


$ 
549 .760,0 
272 ,621,0 


-—- -—_ 


* 
538 .740,0 
206 ,.724.0 


$ 
311,629 ,0 
151,120,0 


$ 
321 ,049,6 
113 ,395,/ 


$ 
929 400 ,f 
355,818, 


$ 
311,200 .0 
138 ,086,9 


Minneap. 


$ 
156,080 ,0 
65 ,508,0 


x 
215,920.06 
161 ,316,0 


a 
151,780,060 
57 20,0 


Toaai. 





x 
426 900,09 
155,671 ,0 


3 
6 535 ,360,0 
2 868 248 ,0 





1 


958 ,135,0 
124,400,060 


eae ei 


933 .735,0 


189 743.0 

13 595.0 
1°.5,500,0 
625.397 


277.139.0 
24'360.0 


_—— 


332 016.0 
32 ,060 0 


169 .5°0,0 
27 5540 





207 ,645,0 
54 ,275,0 


573 ,582 6 
29 400,60 


173,114,0 
17 ,340,0 


90 572.0 
7,110.6 


114,604,0 
6,010.0 








252,779,0 


13 482,40 
72,889.06 


»01166 408 ,0 





270 ,.796,0 


933 ,735,0 


252,779,0 





299 ,956 6 


32 ,.025,.0 
15,0840 
85,000.0 
167 ,847,0 


-——- so -— —-—-— 


299 ,956 ,0 


122 ,946,0 


104.300,0 


153,370 ,0 


2,500 ,0 
4 ,586,0 
49 000 ,0 
97 ,284,0 


544,182 ,0 


351,775.1 


155,774,0 


4,000 ,0 
1,989 ,6 
45 ,931,0 
103 ,854 0 


83 462.0 


13,052 0 

714.0 
19,806.00 
49 .896,0 


eS 


108 ,594,0 


3, 648 oO 
33 .860,0 
71.086.0 





94 ,760 0 
12,130,090 


—_——2.oe——S—- 


82 ,630 ,0 


8.331 .0 
4.9750 
16,984 .6 
51,849.0 


271 ,229.0 
8,116.0 


3 667 ,112,0 
385 ,769,0 





263,119,0 


15,981,0 
76,144.0 
170 994.0 


TT 


3,281 ,343,0 
250,151,0 


792 753.0 
2,138.767.0 





132 ,946,0 


153 ,370,0 


544 ,182,0 


155 ,774,0 


83 ,462,0 


168 ,594,0 


2,630 ,0 


263 ,119,0 


3,281,343 ,0 





ered to F. R. Agent 
F. R. notes outstanding 
F. R. notes heid by bank 


FY R. notes in actual circulation 


2(9,877,0 
270 ,796,0 
9,923,0 


1 


011,448,0 
933 ,735,0 
143 ,204,0 


189 ,271,0 
252 ,779,0 
8,235.0 


249 067 0 
299 956 ,0 
11 ,950,0 


113,890,0 
132 ,946,0 
5 ,846,0 


113,565,0 
153 ,370,0 
4 ,225,0 


461,837 .¢ 
544.1820 
30 526.0 


114.175,0 
155,774,0 
18,713,0 


60 ,982 ,0 
83 ,462 ,0 
1,343 ,0 


105,232 ,0 
108 ,594,0 
5,810,0 


66,141.06 
8263190 
3,504.0 


186 ,909,0 
262,119,0 
38 ,314,0 


2 873 ,394,0 
3,281 ,343,0 
241 ,593,0 








260.273. 





830 .531.0 





244 544.0 





288,,906.0 





127 ,190,0 





149.145 0 





513.656 .1) 





137 .061.0 





82.119.0 





102.784.,0 





79.1269 








224 895.0 


3.039 750.0 
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eee a a a a 


et el ee Ne a el i Md 


Railroad and Miscellaneous Stocks.—Although there is 
practically nothing new in the general situation the stock 
market has again this week been very active and, with 
interest shifted from railway to miscellaneous issues, the 
advance in prices has continued. These characteristics of 





the market are the result of increasing ease in the money 
market, of a substantial advance in sterling exchange rates 
and reports that a large shipment of gold is in transit from 
London to New York. The latter is regarded in some 
quarters as the beginning of a heavy movement of the | 
metal, but this is, of course, only conjecture. 

Sterling bills which sold around $3 65 on Monday were 

uoted at $3 83 to-day and it now seems highly improbable 


that the low figures of last month will not again be reached. 
Call loan rates declined from 9% on Monday to 6%, as the 
ruling rate, on Thursday, showing that normal conditions 
are approaching in this department also. 

The transactions aggregated 1,900,000 shares, on Thurs- 
day and nearly 1,500,000 to-day. Not one of a list of the 
30 most active stocks shows even a fractional net decline, 
as a result of the week’s operations although Ches. & Ohio 


and St. Paul of the railway list close without change. 


On 


the other hand, Texas & Pacific shows an advance of 534 
points, Reading 234, So. Pac. 2% and Union Pac., No. Pace., 
New Haven and Gr. Nor. are between 1 and 2 points higher 


than last week. 


Crucible Steel advanced 27 points, Bald. Loc. 22, Gen. 








Motors 21, Republic I .& S. and Mex. Pet. 14, Studebaker 
and At. Gulf & W. I. 12, Am. Sumatra 13 and Am. Loe. 11. 
Naturally there have been some slight reaction from the 
highest quotations recorded. 
The following sales have occurred this week of shares not 
represented in our detailed list on the pages which follow: 




















































































DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND 
BALTIMORE EXCHANGES. : 
Boston Philadel phta Baittmore 
Week ending - - - 

March 19 1920. Shares |Bond Sales| Shares |Bond Sales| Shares | Bona Sales 
Saturday ....___- 13.301} $25,950| 5,604 $19,600! 3,238] $44,000 
ape gat 24,410| 206,750| 6,452} 27.500; 6.935} 13.000 
Tuesday ......... 27.079  65.550| 6,628| 12913501 50 26 700 
Wednesday ...__- 19,208}  44,700| 5,949] 111.750) 5,090] 36,400 
Thursday .-.._._. 35.693,  36,.250| 15,751| 85. 3.815} 49.600 
i pai ae 33.337 1,000/ 6,974 8, | 5.489] 44.000 

Eee . 153,028! $380,200! 47,358| $381,200! 29,613! $213,700 











State and Railroad Bonds.—No sales of State bonds 
have been reported at the Stock Exchange this week. 

The market for railway and industrial bonds has been 
more active than usual, owing to heavy transactions in a few 
issues, notably the local tractions. These were the weak 
features of a list of 25 relatively active bonds. Inter. R.T. 
5s show a loss of 2 points within the week, B. R. T. 7s 
2 points, and Inter.-Mets. 14%. Conspicuous among the 
bonds which have made a different record are Ches. & Ohio 
4\%s, up 2% points; Burlington joint 4s, 154 points higher, 
and So. Pac. 5s, up point. Other changes are less import- 
ant, although somewhat more than half are to a lower level. 


United States Bonds.—Sales of Government bonds at 
the Board are limited to $500 4s coup. at 107, and unusually 
heavy transactions in the various Liberty Loan issues. 





Mar.16|Afar.17\Mar.1 
96.24 96.90, 
9610 96 12 
96.10. 96.90 

492, 1,057, 
89.50 
89.40 


Datiy Record of Liberty Loan Prices.|Mar.1 ol ar.15 


First Liberty Loan { High 
348, 15-30 year, 1932-47 <{ Low. 
| Close 


Total sales in $1,000 units... -. 

Second Liberty Loan gh 

4s, 10-25 year conv, 1942 { Low. 

| Close 

Total sales in $1,000 units... -_- 60 
Second Liberty Loan 

4s, convertible, 1932-47 

















96.16 
95.86, 
96.10 


Total sales in $1,000 unite__...- 
Third Liberty Loan 
448 of 1928 


iC 

Total sales in $1,000 unite... 
Third Liberty Loan { High 
4\sof lst L L conv,'32~47{ Low. 

| Close 

Total sales in $1,000 units. ___. 
Third Liberty Loan 
4Ks8of 2d L L conv,'27-'42 tows 





Total sales in $1,000 units 
Fourth Liberty Loan 


48 of 1933-38 


Total sales in $1,000 units 
Fourth Liberty Loan gh 
448,let LL 2d steed + =~ 


{ 

Total sales in $1,000 units 
Victory Liberty Loan h 
4% 8s conv gold notes,’22-23{ Low. 
( 

Total sales in $1,900 unites 

















Victory Liberty Loan gh 
3% 8,conv gold notes, '22-23 { Low. 




















.56 
461 


ic 
Total sales tn $1,900 units____. 


229 1,108 








Foreign Exchange.—The market 


for sterling exchange 































displayed some irregularity, but after early weakness, rallied 
and closed steady. 
Exchange at Paris on London, 51.95 fr.: week’s range, 49.74 fr. high and 
































STOCKS. Sales Range for Week. | Range since Jan. 1, 
Week ending March 19. for — 
Week Lowest. Highest. Lowest. Highest. 

Par | Shares| $ per share. | $ per share. |\% per share |$ per share. 
Am Brake Shoe S & F 100 100i S@ Marit: 99 Marl} 89 Jar|}102 Mar 
Preferred_......-.- 100 200\7222 Mari?i225 Martl'!|70% Jar) 227 Mar 
American Express_.._100) 4,300/105 Marlfjti2 Martl’} 95 Fel |118 Mar 
Amer La France F E..10} 1,400; 12% Marlf; 1344 Marl/} 12% Fet| 14% Jan 
Am Teleg & Cable_..100 100| 50% Mar 1s; 50% Marl 50% Mar! 52 Jan 
Ann Arbor pref_..-- 100i) 100) 25% Marl; 25% Mart} 23 Fet| 274% Feb 
Atlantic Refining. _~._100 1°11540 Mari19i1570 Maril?iii350 Marii570 Mar 
Preferred _......-- 100i} 400113 Marilfill4 Marlriiti2% Febjil4 Feb 
Baldwin Locomo pref 100} 700/100 Mari1‘|!00 Marl! 98% Fet|!02% Jan 
Barnet I eather__.mo por| 2,200| 62 Marl?| 82 Marts} 62 Mar! 93 Jan 
Brunswick Terminal.100 100 7% Marl 7% Mari9) 5% Feb 8 Jan 
Burns Eros pref. ..._100 100)/'08% Mar 1f|'08% Mar l1/}) 98 Fet|108% Mar 
Central RR of N J_..100 100/205 Marilli205 Mari‘\175 Jar) 205 Mar 
Cert-Teed Prod Ist pf 100 100; 90 Marl7| 90 Marti17| 90 Mar! 90 *° Mar 
Chic & East Ills tr rects_}| 3.300 Mar 1°! 11% Maril®ii 4 Fet; 11% Mar 
Pref trust rects.....-.- 5.000, 8% Mari?; 1l Marlf 4% Jar) lil Mar 
Cluett, Peabody pref 100} 200\71023; Mar19}!02 Mari"|/!01 Fel|/104 Jan 
Com puting-Tab-Rec.100} 100) 52 Mari’! 52 Marl) 44 Feb| 56 Jan 
Continental Insur.-..2f; 25| 77. Maril:} 77 Mari‘) 71% Feb| 82 Jan 
Crex Carpet.-..----- 100} 300| 58 Marl!| 62% Marts|| 55 Fet| 62% Mar 
Cuban-Am Sugar pf.100) 300102 Marti*|'02 Mar 17//\00 Fetl| 106 Jan 
Deere & Co pref_.-_-- 100, 200) 99% Mari7\100 Marl’| 99 Fet 101 Feb 
Detroit Edison. --.-.-- 100 6(|104%4 Maril¢i!07 Mari17|!04% Marl07% Mar 
Fisher Body Corp pf-_100 1,100)104 Mar 1F)108 4%, Marl‘! 97% Fel|!108% Mar 
General Chemical_..100) 1,817/189 Mari17/i914 Mari‘)!175 Marji92 Mar 
Gen Cigar deb pref..100 200| 87 Marts} 87% Marl 4) RA Fet| 94% Jan 
Preferred_.....---100 100 95% Mar19| 95% Mar 19) 95% Mar 100 Jan 
Gen Filectric rights..-..- 2,200 3% Mari19, 3% Marl9) 3% Mar 3% Mar 
Goodrich (B F) rights...| 600 %Mari19| %Mari9 % Mar Mar 
Internat Mot Trk ne par €00:103 Mari17\111% Mari¢?)|!02% Mari127 Jan 
Ist preferred. _.. .- 100 300, 72% Mar 1°| 75% Mar 19) 72 Mar} 84 Jan 
2nd preferred -~.--- 100 500, 604% Mari7| 64% Mar lf! 60 Feb! 69% Jan 
Int Nickel pref_...-- 100' 300| 85 Mari; 87% Maril9! 53% Mar 88 Feb 
Liggett & Myers rights._; 1,100} 16 Marif! 16% Maris) 14% Jan| 18 Jan 
Manati Sugar__..--- 100) 300/114% Mar lf 115 Marif|i08 Feb\136% Jan 
Marlin Rock vtc_no per| 200| 60 Mari12! 60% Marl‘! 60 Feb! 63 Feb 
Maxwell Motors. ---100) 2,600, 3 Mar 12; 32 Marl‘! 18% Feb) 35% Jan 
Certfs of deposit. -- | 500} 27 Maris; 29 Mari) 18 Feb) 35% Jan 
Ist preferred. _...- 1006 600: 57 Maril15| 59% Marl} 47% Feb! 63% Jan 
Ist pref etfs dep--- 500| 52 Mari1&8! 44% Marts! 47% Feh| 62% Jan 
2d preferred....-- 1 100 28 Mari19 28 Mari19) 20 Feb 30% Jan 
M 8t P&88M pref_100 100| 934% Mar 1s; 93% Mar}: | 89% Feb! 94 Feb 
Leased line stock..100} €00) 54 Mari3! 56 Marl)! 50 Feb) 60 Jan 
Montana Power pref_100 100; 993% Mar 15; 99% Mar lf) 99 Febi\i00% Jan 
Norfolk Southern...100, 900 22 Mar13| 25% Mari?) 10 Fet| 29 Mar 
Penney (J C) pref...100 100; 20% Mar ilf; 90% Mari‘! 90 Feb; 94 Jan 
Peoria & Eastern....100| 600 14 Mari17;/ 15% Marl‘ 11 £Feb| 16 Mar 
Pitts Steel pref... .- 100 100|' 88 Marlfi 88 Marlf! 87 Mar! 94% Jan 
Stewart War Speed no paz 900 42 Maril@éi 43 Mari19) 39 Feb; 44% Feb 
Texas Co rects 30% paid 300,201% Mar15\204 Mar17/\56% Feb/204 Mar 
Full paid receipts-_- - -- 720190 Mari3\207 Marif!!58 Fel|207 Mar 
Tidewater Ofl_...-.-- 100, 600:209 Marl5i\229 Mar 15})205 Jani229. Mar 
United Cigar Stores..100; 100/130 Marifilz0 Marifii20 Marl3z0 Mar 
West’h’seE& M Istpf.50} 140} 65 Maris! 65 Marts/ 64 Feb! 65% Jan 













TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE 
DAILY, WEEKLY AND YEARLY. 




























































































Stocks. Ratiroad, ;State, Mun. Untiea 

Week ending —_ &c., & Foragn States 

March 19 1920. Shares. Par Vajue. Bonds. Bonds. 
Saturday .......-- 489,925] $42,380,675| $1,406,000! $786,500] $3,151,000 
ES: 1,054,960] 97,155,000 2,983 ,000 1,321,000; 8,169,500 
_——— i 1,278,950] 111,595,000 2,418,000 865,000! 7,213,000 
Wednesday ...-.-.-- 1,048,331 91,334,600 1,923,000 618,000) 8,528,000 
0 ETS 1,899,150) 171,829,500 2,118,000 734.000| 10,857,000 
ee 1 446,686) 130,965,850 2,271,000 965,000) 10,504,000 
___ ae 7 ,218,002|$645,260,625| $13,119,000! $5,289,6001$48,422,500 

Sales at Week ending March 19. Jan.1to March 19. 
New York Stock 
é. 1920. 1919. 1920. 1919. 
Stocks—No. shares... 7,218,002 5,819,139 59,865,099 36 ,632 977 
is $645,260,625/$561,025,900| $5,320,742,425| $3,850,940,305 
fT ee ae eae Pe eee eee ee $28,700 
Government bonds ...} $48,422,500] $46,472,000| $669,916,900) $481,662,000 
State, mun., &c., bonds ‘ : 5,350,000 122,199,000 112,821,000 
RR. and misc. bonds..} 13,119,000 9,506,000 138,316,000 96,400,000 
> 

®@ Total bonds__.....- $66,831,000! $61,328,500! $930,4381,900 $690,883 ,000 








51.95 fr. low. ‘The range for foreign exchange for the week follows: 
Sterling Actual— Sizlty Days. Checks. Cables. 

GT Er 5 4 80 3 834 3 84 

I 3 63 365% 3 66 
Paris Bankers’ Francs— 

vee Fos fe wok 2 gp aT Eat CES ep. eas 13.46 13.35 13.33 
I a 3.84 13.63 : 
Germany Bankers’ Marks— ~ 

ER el EES A EE Ti ee 1.36 1.38 

I I SE 1.05 1.07 
Amsterdam Bankers’ Guilders— 

I 3611-16 36% 36% 


Low for the week 
Domestic Exchange.—Chicago, par. 


discount. Boston, 


San 


$1,000 premium. Cincinnati, par. 


Outside Market.—A generally firm tone prevailed in 
“curb” securities throughout the week though the trend 


of values was somewhat irregular. 


35 13-16 3 
St. Louis, 15@25c. per $1.00 
Francisco, par. Montreal, $105 00 


36% 


fair, the principal activity as usual being in oils. 
Standard Oil subsidiaries were conspicuous for activity and 
strength. Standard Oil of N. J. was actively traded in, 


“per 


Business has been only 
Former 


jumped in the beginning of the week from 795 to 905, but 
reacted and ends the week at 845. Standard Oil of N. Y. 
moved up from 465 to 480. South Penn Oil gained about 
22 points to 355 and closed to-day at 342. Internat. 
Petroleum, new stock, sold up from 37 to 45% and at 41 
finally. Texas Company was heavily bought, the price ad- 
vancing from 49% to 55 with the final transaction to-day 
at 54. ‘Texas Pacific Coal & Oil ran up from 94 to 111% 
and reacted to 106. White Oil after a fractional advance 
to 30%, sank to 28 and closed to-day at 284%. Business 
in industrials was somewhat small though as the week ad- 
vanced the market broadened considerably. General Asph- 
alt com. advanced from 101 to 110%, sold back to 101 and 
ends the week at 105%. Amer. Safety Razor gained about 
a point to 10%. Indian Packing improved over a point to 
15%. Swifts Internat. sold down from 46 to 44 and back 
to 46% with the close to-day at 45%. Submarine Boat 


after a gain to 18 moved down to 16. Tobacco Prod. Ex- 
rts advanced from 19 to 23% and sold finally at 22. 
ining shares active. Bonds inactive. Russian Govern- 
ment bonds showed weakness the 6%s after loss of about 





2% points to 32% during the week broke to-day to 27%, 
voll 


the 54s dropping almost five points to 28. 
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OCCUPYING THREE PAGES 
For record of sales during the week of stocks usually inactive, see preceding page. 


PHR SH ARS 
SALE BNT. STOCKS Range since Jan. 1. 
- owned antennas: mihaonrcenant din andicine ne NEW YORK STOCE On baste of 100-ehare lots Year 1919 
Satur: M Tuesday Wednesday | Thursday Friday EXCHANGE 
tae: rege 4 Mar. 16 Mar. 17 Mar. 1% Mar. 19 Lowest Highest Lowest Hitghesi 


hare hare er share share | $ per share | $ per share Railroads Par| 3% per share | S per share $ per share 3 per chars 
"i. 852 od +f * ie 847 : 537 ~~ 4) 83% 85 843, 85 8, Atech Topeka & Santa Fe..100| 76 Feb 11’ 104 
7912 79le 79 79 79 737, 79 ; Do pref 100| 76 Feb i138 
*By, 9 B44, *8ly *8 Ble Blo ‘ 614 Feb 4) 
8914 88% 89%, 897 912} 89% 90 901s; 1, tlantic Coast 00; 84 Feb ll 
37 ; : : 36% 377%) ¢ 37% 21, 2753 Feb 13) 
4819 48 47% | 48 48° 600i Do pref.. 100} 42 Feb 13 49% Feb 24 
L5le 57 154g 15% 5% = 1 9,300! Brooklyn Rapid Trangit..100| 10%,Febi0 17 Mari5 
il 4| 1153 12 y 4,500| Certificates of deposit an 3, 1314 Mari5 
12312 2: : 1234, 1241s) 1; 125%, %,700)|\Canadian Pacifi 100 ' 134 Jan 3 
577%, ! ! ! 574%, 58 58 4,300| Chesapeake 3 5912 Mar10 
Gl, | 91, Ql i) 914; 3,300 Cane Great arene 107g Feb 20 
#254, : 25 2512! 25% 25%| 1,300 pret 100 27'3 Feb 28 
394, 3% 39%, 40% 4114; 11,500 4219 Mar1! 
5812 58%, 597, 5910] 6,5 Do pret 100; 45% Feb 13) 611g Maril 
893, 90 893, 897.) 88 90 j ‘ 75 Feb 13; 9Q1il¢2 Mari0 
11610 *115 5 Do -pref 100; 113 Feb 13. 120 Jan 6 
37 36 ‘ : 37\4 23i2 Feb 13 41 Mar 8 
7610 7712 7 erred 1 6412 Feb 13. 78 Feb 21 
66 66 66 ; % preferred 100| 5&4 Febi1l| 6612 Mar 1 
. wim 2 ; oe 581g Jan 2! 66 Mario 
"53 OBA 50 ! ; Cio uis_.1 42 Feb 6| 55 Marl5 
67%, f 63 *65 ‘ 100| 63 Febill!' 68 Feb 24 
a eels ‘ ‘Gee ——- 300 | Colorado 20 Febil| 27 Feb 19 
See ee ; abi ka a: aa 00| 4714 Feb 16} 51 Marlo 
ARETE Beale wae ideal 42 Mars! 43 Jan 16 
*95 4 99 99 99 . 80%g Feb 13' 99% Marli3 
a l 195 Marlo 
6 9 Jan 3 
9 Feb 11| 16%g Feb 24 
9ig Feb 13, 1553 Feb 24 
1753 Feb 18. 25 Feb 24 
121g Feb 9 1712 Feb 24 
681g Feb 11) 84%, Mari3} 
33 Febi13 41% Marl9 
7 Jan 24 
28 Jan 24 
807%, Feb 13, 
3%, Feb 13) 
91g Feb 13 
137g Feb 13) 1912 Feb 24 
43igJan 9 4816 Mar 1 
8ig Feb 13) 12\4 Maril 
16 Febi1l; 221g Mari6 
4012 Feb 13, 4714 Mario 
98 Feb ll) 1121¢Jan 5 
52 Marlg 
181g Mar 9 


80 Marls5 
ll Feb 21 
18 Feb 19 
21 Febil; 311s Feb 28) 
36 Febi1l1| 49% Feb 24 
41, Feb 13 67g Jan 8&8 
9ie Feb 11! 471s Feb 20 
6414 Feb 13; 7712 Mari0 
23%, Feb 13; 3612 Marlil 
55 Feb 9 62 Marii 
43 Febi16;| 50 Mari2 
23\2 Feb 11) 363%, Marlo 
16 Feb 6!) 21% Mario 
88 Feb 13 1001, Marl0 
6814 Feb 11} 845, Mari8 
40 Febil; 438'2 Marlo 
2312 Feb 13, 32 Feb 27} 





















































62 Feb10| 68 Feb 27 
51 Jan 65 








2ile Feb 11 
70 Feb il 
64% Feb 11 
327g Mar 9 
33\4 Mar 9 
1514 Feb 13 
23'2 Jan 14 
1l Feb ll 
30 Do pref 100| 21 Febli 

ee lp ae y 61g Feb 11 
eS Qe ae 1 12%, Feb 13; 1812 Mar 1 
101% 881g Feb 18) 105%g Jan 3 
254, 24le 25 ‘ 245g 255, 18 Feb 13; 26%, Mar 1 

5819 3,300| Do pref. 60 Feb13) 58% Marl8: 

4384 7, 25 Feb13) 4612 Marl9, 

164 17 tah re BE” 800| Third Avenue 12 Feb 9 17 Marl15' 

ES SS SE ae 107g Feb 19] 15% Feb 28) 
BE a ee . . . nthe Preferred certificates d 21 Feb20 24 Jan 3 
*30 038 33 : : 0 5 30 | 2814 Feb 11) 35 Jan 26 
1211g¢ 1223, nion Pacific 1 110 Feb 13; 125!2 Marl0 
*66 67 66 *66 5 ‘ 00| Do pref 1 65 Feb16| 694Jan 3 
12%, 12% : y 8% Feb 5| 13%, Mari8 

26 «628 : 28 ) Do pref 100, 20% Feb 13; 29%, Jan 27 

iittala B%, 869% 71g Feb 11) 1012 Feb 24 

201g Feb 11; 31 Feb 24 
14144 Feb 11} 20!2 Feb 19 
85g Feb 13; 127s Feb 24 

14% Feb 13) 2012 Feb 19 
201g Feb 13) 273, Marl9 
5412 Feb 5 
Ol, Feb 13 

i6 Feb ll 
26 Feb 6 


25 Feb il 












































2 10 lis Feb . 
214 2 15s Feb 
4312 45 500} Allis-Chalmers Mfg 100} 3614 Feb 26 
83 500! Do 00; 8012 Mar 1 
93 93 ‘ 82 Feb il 
96 96 93 300} Do pref.... 100} 89 Feb il 
42\e 39 Feb 13 
Kee nine ae Preferred. 60| 45 Jan 7 
83le 84 88 74% Feb 13 
9 *8 9 _.| Do “ 5 





1 9 *80l2 91 
11512 << 116 116 


47\4) 4 8% 50% American Can 00) 38%, Feb 25 
$98 98 07% O7%) .... - ee, a Bt vera 150} Do pref 1 95 Feb 5 
18812 143 (713944 142 141l, 445, 1241g Feb 25 
i Vel aa eres err " 100 pref. 1 1121s Feb 26) 11612 Feb 
46 46 45%, 46 48 9 9 390%g Mar 1| 54%3 Jan 
1219] © 12% 13% 1 - Feual 16.1 Druggists poe Ta & *' 
2 4 Jan 
- 2214) 225, 53 244 20 18lg Mar 1 
103 10414 113 Do pref. wl ome Mar 2 
45 45 453%, 46 483, 525, Feb 6 
*62 65 65 2 651g 6634 66%, Do pret. 100 53 Feb 13 
9612 97!2 99 9814 10514 87 Feb 13 
8212 84 ig 84% 8453 83le 84%) 84 American Linseed 100; 74 Feb 13 
o 944; 95 96 9212 Feb 25 
10512 10814 
106 106 




















°104 107 |*104 106 
*32l2 36 | *32!2 34 30 rm BR 
251g 2573; 25% 261 24 26 
*80l2 82 | *80 2| *80 82 Siig Bille} Site sii 
6514 66 651g 67 67%; 70'4; 685s 60%) G8%g 697%) 685, 70%, 
*94lg 95 | O42 947%] 95 95 | *95l2 96 | O5le 95le] 95i2 95le| 


* Bid and asked prices; no sales on this day. {¢ Ex-rights, § Less than 100 shares. a Ex-div. and rights. zs Ex-dividend. 


ge geste 
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HiGH AND LOW SALE PRICES—PER SHARE NOT PER CENT. | Sases 





Saturday 
Mar. 13 


Monday 
Mar. 15 


Tuesday 
Mar. 


16 


Wednesday | Thursday 
Mar. 17 


Mar. 18 


Friday 
Mar. 19 


| 


STOCKS 
NEW YORK STOCK 
EXCHANGhL 


for 
Bw 


4 


PEK 


SHARK 
Raage stnce Jan. 1 
On basis of 100-share wis 








$ per share 
117 

453, 
92 

13lie 
116 
91 

9Yie 
2 268 

Y5le 

2 12712 
2 104 
48 


*109 
453, 
92 

12934 

*114 


*28 
1174, 
123!» 


“tiie a en 


245» 


90', 9%: 


#111 


857% 
19 
*27le 


-~-—- 


*10lo 
91 
106 


22212 241 
98le 
441, 447, 
82le 
410 410 


98le 
2le 


*11%, 
2316 
*33 
*21 
#8216 


*104 
45% 
131 
*114 


117 
46 


118 


271 


47 
57 


*65 

65 
13'¢ 
#2533 





2953 
19 


'$ per share 


131%, 


#110 
45'4 
1293, 

*114 


$ per share 


117 
$554 

1293, 

117 


*105 


130° 
*114 


tole 


$ per share 


117 
4G\4 

13212 

116 


97%, 
R9le 
997s 


951s 
¢ 130!2 
1035s 


1934 
593s 
4ig 
47's 
6634 
11612 11612 
| 155 157le 
66 


674, 
131e 


191 


Q5le 
*861e 
995, 
267 
954 
127% 
10312 
493, 
181i» 


99 


267 


103! 
495 





1D'e 

92'2 

2}* 1051s 
231 


.} 2908 


447% 








107 





RQie 
O97. 
Q5le 
13344 


2016 
56 
61%, 


32 
19le 


YXig 

S9le 
10043 
260 

Q5le 
2 1352 


96 
FRG lo 





4 


12'4 
235, 

42 

25 

» 83 
10812 


7Ble 
1512 





Rlie 


36 
Q2\, 
2 
883; 
76 





2414) 


1294, 


147, | 


17 
40 
27 


105 
79 
30%, 
375s 
74 
34 35 
*165 175 
*104 108 
20%, 31 


$ per share 
46\4 
1324 
116 
1O1', 


132 
*114 
9712 
*86 lo 
100'4 
*260 : 
95le 
T1354 
5lils 
185, 
*54 
61 
43's 
115%, 
1645, 
*65 
65% 
*13% 
#2510 
133 
124\, 





39le 
17% 
5614 
25 
82 
1287s 


"36%, 371, 
92 

22 

38'4 

76)\¢ 

44's 

17's 


| *24 


126% | 


1267; 


| +9954 








191, 10% 


*71 
30% 
36% 
75'4 
3472 

*165 
*103 


30% 
1914 


Zils 


B5%, 
175 
107 

31'4 

191» 


1125, 112% 
49 |e 


S89! 


$ per share 
*100 = L12te 
48le 49% 
L3tle 
116 
103%, 


Sle 
ZT98!g 98d, 
*250 
*95le 96 
133)4 
10238 
51%, 
19 


L3L'e 
*114 

101'4 

BYlo 


62!)4 
"457%, ; 
65l,4 


-~—--<- 


164 
*65 

66 
*12 
*24 





1 311s 
100 
*71 
31‘, 
345% 
78le 
347¢ 
*165 
*103 
30% 
191g 








Shares |Indus. & Miscell. (Com; Par 
Ov 


36 650 Am Steel Found tem Cth. 33 
100) Pref temp ctfsa V 
10 609) Americano Sugar Refining. .100 
Se as mine pets .100 
53 000!| Amer Sumatra Tobacco. ..i00 
103} Do preferred 100 
7,900| Amer Telephone & Teleg..100 
2,300;| American Tobacco l 
600) Do pref (new) 
148,200; Amer Woolen of Mags 
400} Do pref 
1,300! Amer Writing Paper pref_.100 
5,800! Amer Zinc Lead & Smelt. ae 
400 
41,900' Anaconda Copper Mining. .50 
500) Assets Realization 10 


100 
94,300\A T Securities Corp....#%0 par 


00\2225 Feb 13 





500| Autosales Corporatiou 
200; 6% pref temp certife 


548 300! Baldwin Locomotive W«s- 100 


2,600) Barrett Co (The) ...-..-..- .100 
l Do preferred 
100| Batopilas Mining 20 
65,500) Bethiehem Motors... -.: No par 
1,300| Bethlehem Steel Corp....100 
103,700| Do Class B common..100 
100! Do preferred 100 
400' Do cum conv 8% pref100 
3,200| Bosth Fisheries 


200| Brookiyn Uaion Gas.<22-2100 
100| Brown Shoe, [nc 
300; Do preferred 


5, ‘ 100 
1,900; Butte Copper & Zinc v t c..5 
1,500) Butterick — — 
5,600) Butte & Superior Mining. . 
12,900!|Caddo Central Oil & Rat 100 
11,800|California Packing....No par 
18,500'California Petroleum 
300; Do pr 100 
700|\Calumet & Arizona Mining. i0 
200)Case (J {) Thresh M pf ctf.100 
41,700 — Leather 100 


20,609 Gane de Pasco Cop...No par 
600)|Certain-Teed Products.No par 
51,400!Chandier Motor Car_..No par 
7,200|Chicago Poeumatic Tool. . 100 
16, 100'|Chile Copper = 


100/Clueti, Peabody & So." tae 
10,500] Coca Cola Vo par 
3,000) Colorado Fuel & [ron_....100 
5,100|Columbia Gas & Elec.....100 
25,600|Columbia Graphophone No par 
409' Do oref 100 
4,900! Consolidated Cigar....No par 
300| Do preferred 100 
8,300! Consolidated Gas (N Y)..100 
6,500}Cons Inter-State Call Mg..10 
12,500| Consolidated Textile...No par 
1,609| Continental Can, Inc 
_| Do preferred 100 
3,900 Continental Candy Corp No par 
75,500!Corn Products Refining..100 
700; Do preferred 00 
y= 000)Crucibte Steel of America.100 
200; Do preferred 100 
33 ,300|Cuba Cane Sugar 
700| Do preferred 
520|\Cuban-American Sugar. ..100 
700; Dome Mines, Ltd 0 





700\ Elk Horn Coal Corp 
409 Do preferred 
300 BEmerson-Brantingham _...100 
400; Do preferred 100 
11,300! Endicott-Johnson . 
225 Do opreferred .........100 
8,.700' Famous Piayers Lasky No par 
200| Do preferred (8%)-..-..100 
300/| Federal Mining & Smeiting 100 
1,700 100 
1,300 


Freeport Texas Co 

Gaston W & W, Inc...No par 
Genera! Cigar, Inc 100 
General Electric 





Gray & Davis. Inc 
faroene Cananea Copper..100 
Guilt States Steel tr ctfs..100 
| Hartman Corporation 
Haske! & Barker Car._..No par 
14.00|Hendee Manufacturing -...100 
Hupp Motor Car Corp | 
Inspiration Cons Copper. ..20 
Internat Agricul Ostp..--- 18 
Vo preferret 100 
Inter sironmes (new) ....100 
Do Preferred, new. 

Int Mercaniile Marine....100 
Do preferred 1 
International Nickel (The).25 
[aternational Paper 100) 





O0i fren Products Corp...No par, 

Jewel Tea, Inc 100 

Do preferred 

i\Jones Bros Tea, Inc 

| Kelly-Springfield Tire 
Temporary 8% preferred 100! 

Kelsey Wheel, Inc 100 

Kennecott Copper....No par 

Keystone Tire & Rubber...10 

Lackawanna Steel.....-. 

100} Laciede Gas (St Louis) ...-100 

Lee Rubber & Tire....No par 

200| Liggett & Myers Tobacco. . 100 

Do erred 00 


saws I tec no par 











eecca® ‘par! | 





and asked prices: no salesouthisday. § Less than 





abate} Bee aie and rights 





4 
123'e Feb 13 
1l4ig Muar 8 
77. Feb 13 
84 Feb 16 
96's Jan 13) 


9212 Mar 3 
112i2 Mar 3 
101%¢ Feb 13 
38% Feb 25 
15'g Feb 13 
50 Feb 13 
54 Feb 13! 

3ig Feb 10 
43 Marl7 
64454 Mar 5 
7012 Feb 10 
107 Feb lil 
137 Feb 26 
63 Feb 25 


Highest 


PER SHAKA 
Range for Prevtows 
Year 19i9 











103'2 Feb 13 
114 Mar 3 
105 Feb 18 

1 Feb 9 
17!2 Feb 11 
77'2 Feb 27 
8lis Feb 26 
97 Jan 14 
108 Feb 13 
10 Feb 13 
91 Jan 13 
49's Feb 5 
93 Feb 27 


274 Feb 27 
27% Feb 13 
65 Feb 10 
59's Feb 13 
95 Feb 25 
72 Feb 13 

103 Mari2 
45's Feb 26 
47 Feb 6 

117's Feb 26 
78 Feb 26 
15's Feb Ll 
31’s Feb 26 
87 Feb ll 
33% Jan 19 
36'4 Feb 11 
53 Feb 13 
36'2 Feb 5 
8744 Marlil 
55'2 Feb 10 

z76'4 Feb 13 
75 Feb ll 
16%4 Feb 10 
25 Feb 27 
78 Feb 13 
100%4 Jan 13 
10'2 Mar 3 
764 Feb 13 
101 Jan 26 
189 Feb 25 
9614 Mar 5 
39's Feb 26 


79'2 Feb 13) 


400 Jan ¥ 
10'2 Feb 13 
20'g Feb 26 
33. Feb 17 
20 Feb 6 
82!2 Jan 21 





99 Mar 3 
100'g Feb 27 
65'g Feb 11 
85 Feb ll 
10 Jan 6 
2614 Jan 2 
100'2 Feb 13 
33 Feb 6 
20's Feb 10 
i2 Feb lil 
58!g Feb 27 
152'g Feb 11 
2252 Feb 17 
24'2 Mar 5 
73'2 Feb 13 
69'2 Feb 13 
4 Feb 13 


50's Feb 13 
1312 Feb 13 
69 Feb lil 
112'g Feb 17 
110% Mar 1 
2712 Feb 11 
7612 Feb 13 
19%, Feb 13 
70% Feb 26 
70 Feb 16 
36's Mar 1 
14 Feb ll 
39%, Feb Ll 
231e Feb 1l 
106 Feb 25 
96 Feb 13 
66 Mar 4 
27% Feb 13 
2473 Feb 13 
63 Feb 26 
38 Jan 8 
28 Feb il 
164% Marlo 
106 Feb 21 
25's Feb 11 











17 Feb 6 


$ per share 
115% Jan 5 
495g Marl19 
93l2g Jan 1Y 
l4lig9 Jan 7 
118% Jan 20 
103%, Mari9 
Y2igJan 3 
100% Marl18 
283 Jan 
97% Jan 
165! Jan 
105'2 Jan 
61% Jan 
Zits Jan 
59le Jan 
65‘, Jan 
614 Jan 
6714 Jan 
745, Jan 
75% Jan 
125 Jan 
17619 Jan 
75 Jan 
7453 Jan 


COnoenna aot © & Oh *14" 


14012 Marl18 
134% Jan 3 
lllig Jan 6 
lagJan 5 
31% Jan 2 
95\4 Jan 30 
1021e Jan 3 
10214 Feb 24 
114 Jan 5 





10454 Jan 
10S8l2 Jan 
614, Jan 
62 Jan 
164 Marl 
10612 Jan 
2114 Jan 
415s Jan 
106 Jan 
40%, Jan 
4414 Jan 
67 Jan 
65's Jan 
92%, Jan 14 
70 Mari7 
82!2 Jan 30 
88%, Marl5 
20% Jan 5 
3153 Mari7 
93%g Jan 3 
102% Jan 22 
131g Jan 3 
95le Maris 
107 Jan 9 
25512 Mari5 
100 Jan 7 
5412 Jan 
35% Jan 
Jan : 
Jan 


CROWN BWW NIWEAC HORS 











90% Feb 
15!2 Maril 


18% Marl8 
fl%Jan 3 
26%, Mari18 
83io Marl8 
135 Jan 5 
115 Jan 24 
51% Jan 3 
lli%gJan 6 
26%, Jan 7 
91 Marl9g 
79% Jan 3 
5112 Jan 
21% Jan 
45\4 Jan 
30 Jan 
152!2 Jan 
105 Jan 
90 Jan 
33% Jan 
48'2 Jan 
91% Jan 5 
43 Marl5 
38% Jan 6 
207 Jan 10 
109%g Jan 31 





32 Jan 15 
28 Jan 3 





92 
112t¢ July 
101 May 


14114 Nov 
1131g Nov 
2914 July 


107tg Dec 
123 July 
“231g July 
4814 July 
172 Oct 


55 Oct 
644g July 
38% July 
95%, July 
176 Oct 


118'g Jan} 406t¢ Nov 


82 Jan 
821g Feb 
5612 Jan. 
102 Aug 
47'g Dec 
46%, Dec 
4712 July 
89!g Oct 
Dec 


1001, 
71% July 


687, July 
37% July 
917%, July 


337g June 
2 Nov 
July 


1261, July 
107% Nov 
83 Jan 
40 Oct 
25014 Aug 
: 115 July 


27% Dee 








~» 80% pata 


* Full paid 


® Old stock . 


r Ex-dividené 





1168 


———— 
———— 


HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. 


Tuesday 
Mar. 16 


New York Stock Record—Concluucd- Page 3 


For record of sales during the week of stocks usually inactive, see third page preceding. 








PER SHARB 
Range for Prectou: 
Year 19: 


PER SHARE 


STOCKS Range stnce Jan. 1. 
REW YORK STOCE On baste of 100-chare lois 
EXCHANGE 


Lowest Highesi 


$ per share 
45 Feb il 

112 Feb lil 

| 1445 Feb 5 





Saturday | 
Mar. 13 
$ per share | 3 per share 
*56 58 | *56 58 
7110 127 |*110 127 
162 162 ‘'7160% 1621, 
105%, 105%4|*104 113 


M onday 
Mar. 15 


| Wednesday 
| Mar.17 | 


Friday 
Mar. 19 





Thursday | 


Mar. 15 Lowest 





$ per share 
40lg Feb 
94 Fet 
147% Apr 
167 Jan 


$ per share | 
57'4 60 
*111 127 
162 
*104 


$ per - share 
*56 60 
‘*11i0 127 
‘*156 165 
|*104 Li 3 


Industrial&Misc.(Con.) Par 
60 Loose- W tiles Liscuit tr ctfa_ 100 
127 Do 2d preferred ] 
_ _ Lorillard (P) 


$ per share | $ _ share 


$ per share 
56 60 s 
ll | *] + 1 


70 Jan 3 
115'2 Jan 19 
1834, Jan 2 


127 








i 7 
| *i11 


(#104, “\*#104 107 5 


*65 74 
*60 64 
*29le 31 
$25 26 
*122 128 
*104 107 
181!2_183’s 
” 225, 8 2314 
36 >’ 36° ~%% 
465, 47 
*65 68 
44 14 
362, 3644 
62 62)le 
87 87 ‘x 


+65 


V2le r 
8734 
4lls 
“sae 
375% 
6214 
ri 
95 
*56 
#28 
19 
97 


*115 ,116l2 
80 , 80 
9712; VSle 
*105 .110 
18 » 18%, 
*35 40 
925g 944%, 


99%, 100%, 
164g, 164s 
*654 68 
1614 
232. 

*lllo 

79 « 

4258 

72 

| *91 

*106 


6714 6914 
¥51l4 


139 
103, 
1961e 
6714 
*93 
27 


"B44 
443, 
135 


33le 
4434 
135 
*196 
7318 
1814 
*28 
66 
9014 
*96 
*48lo 
10412 
111%, 


98%, 9914 

1131g 113\, 

72lo 725s 

10 101g 

48lo 545g 

701g 7Olg 
lll 


199% 
74le 
183 
31 
6714 
93 

100 
49 

10614 

111% 


7953 81% 


*104 








*65 
63 
#29 lo 
*24 
128 


74 
63 
31 
26 
128 
111 
18212 159 
Z3le 
35° 
4614 
65\4 
445, 
*36\¢ 
63 
Z85 
118 


*70 


2 dle 
38 
47'\g 
G5le 
445. 
37 
65 
&5 
118 
73 
100 
11%, 
77% 
101 
81 
,; 108 
8, 144%, 
4 10614 


16 
75ig 
Alls 
94 
Z9T\e 
9934 
16 
*65 
17%, 
233 
*] llo 
7714 
425g 
7210 
*90 


*106 


26812 | 
9534 
144ie 1. 
48 
10%4 
19914 : 
68le 
#92 
2718 








*66 
63 
3lle 

*26 

*124 

103!4 

188 
Z3le 
3lig 
467% 


19514 


3144 


9912 
9234 


427¢| 


274g 
39 
40 
65le 
1914 
94 
5948 
Q2le 
1844 


T2ie 
1027, 


9514 

527g 547s 
10612 1097s 
1115s 1115s 
69120 70 
*47 48lo 
98le 10014 
11212 11314 
73le 7584 
10 1l 
571g 60 
7lle 74%, 
1107g 1107s 
54 55 
8734 8734 


5812 597 
24%, 26 
87 8712 
75 8676 


#124 126 
*110 112 


Slig 83 


10312 *101 


i) 186 
22% 
2918 
4652 
H6le 
4452 
37 
6514 
87 44 


| *32 


9534 


| Ql 

*4lle 
26 
38 
3378 


4219 
7212 
93 
*106 
140 
6954 
9953 





14914 


69le 
9O5\4 
2648 
6014 





“105g 1 
20712 : 


| 


*66 
63 


| *30 


129 
110 
19] | 


22%, 
33le 
47\¢ 2| 
665. 
4456 
37 | 
664 4) 
874) 








102%4 


16934 





26 le 
129 


'*10112 


190 

| 
471s 
6534 


11% 








805s | 
8234) 
*104!2 
L5!g) 


108 


L12lo 
35\4 
55 


| 


5134) 


68 

46) 

51 
5g 


| 


81g | 


*66 
*63 
*30 
*26 
128 
*101le 
192!2 
2314 
22978 
*48 
66 
45 
3712 
6HHloe 
871g 


114 

*6H8 

*97 
llle 
79 
9944 
S2le 


L5'g 
lille 
*3414 


| §18 


*51 
65's 
45% 

*50 

5le 
84g 

144 
3044 
H2'4 
72 
5244 


34) *32 


10734 


~ 190 


109% 


69 


75l4 
1241, 
lll 

8212 


"aa" 


4972 
107s 
216 
7210 
9614 
2710 


125 
lll 
83le 


“* 





1003, 
93 le 
42 
2814 

*39 
3914 
66 le 

"1819 

19278 
59 

*8Rlo 
20'4 

10314 


122%, 
B3le 
10112 
*105 
181e 
85 
4272 
10358 
9934 


43 
1024 


70 
64 


31lo 


29 


1301» 


110 
196 


4814 


6619 
453, 


40 


68\4 


1037s 
96 4, 
425. 


2910 


40 
397s 


687s 


-- 


19° 


927s 
594, 


92 


21'% 
1043, 


124 


S5le 


102 
198 
19 


86lo 


43, 


106!¢ 


994, 
45 


106le 


‘755s 


18le 


235 
12! 
817s 
45\4 
7T6le 
95 

112 


Bly 


2 1095s 


204 
53lo 
107s 


7 214 lo 


273° 


7314 
97 
27 


1914 
4934 


3lle 


693, 


10212 


‘8612 


73 


233, 
3244 


105.2 300) 


800) 
212, 800) 
] %, 500) 
1,800) 
4,600 
3,100 
11,709 
1,100 
100 
200 


4 ,200 
4,300 

200 
4,300 


| 00 
0| Mackay Companies-..-.-._100 
100 


| Manhattan Shirt 
| Martin Parry Corp....mc par 
| May Departinent Stores. 





100) 
1,100) 
5.100 
1,100 

50 

700) 

fj 000) 

12,809) 
ADD 
13,500) 
] 200} 
1,200) 
11,300 

600 

SOO 

400 

500 
1,100 

176,500 
14,409 
1,700, 

9 800! 
2,900 
15,100 
147,900 








ao, 
228 500 
409 

900 
86.900 
700 
4,400 
54,500 
900 
1,300 
58,000 
145,500 
13,000 





302,200 
19,200 
6.700 
5,700 
120,900 
19,800 
500 


50,900 
1,800 
100 
30 
12,200 
51,400 
1,600 
00 


800; Westinghouse Air Brake..__50 








Do preferred 





.100) 
Do preferred 100 
Mexican Petroleum_.._._. 


Ee 5) 
Middle States Ol! Corp 
Midvale Steel & Ordnance_. 
Montana Power. 
Mullins Body 
Nationa! Acme | 
Nat Aniline & Chem vtc.ne par 
Do preferredyte 
National Biscuit 
Do preferred 100) 
National Cloak & Suit____ 100) 
Do preferred 100 
Nat Conduit & Cable.No par 
Nat Enam’e & Stamp’g.__100 


National Lead 


50 


Nevada Consol Copper..._. 5) 
New York Air Brake. ..-106! 
New York Dock. 
Do preferred 
North American Co 
Nova Scotia Steel & Coal_. 100) 
Ohio Cities Gas (The) 
Ohio Fuel Supply --_-- 
Oklahoma Prod & Ref of ‘Am! 5) 
Ontario Silver Mining____ 100) 
Otis Elevator 
Otis Steel 
ff SP eeeeraroas 25 
Pacific Development... . . . 
Pacific Gas & Electric 
Pacific Mall 88 
Pacific Teleph & Teepe 
Pan-Am Pet & Trans _...-50) 
ee rr ee 
Parish & Bingham mo par 
Penn-Seaboard St'l vtec No par 
People’sG L&C Sees gee 
Philadelphia Co (Pittsb) - 
Plerce- —_— M Car...No ro 
Do 100 








Do pr 106 
Public Sery Corp of N J_.100 
Pullman Company 10 
Punta Alegre Sugar 
Raliway Steel Spring 

Do pref 
Ray Consolidated Copper. .10 
Remington Typewritervtec 100 
Replogle Steel.........n0 par 
Republic Iron & Steel 

Do p 
Republic Motor Truck.No par 
Royal Dutch Co (N Y shares). | 
St Joseph Lead 10) 
Savage Armes Corp 
Saxon Motor Car Corp No pir 
Sears, Roebuck & Co....100) 
Shattuck Aris Copper. 

Shell Transp & Trading__.. £2) 
Sinclair Cons Oll Corp No par 
Sloss-Sheffield Steel & Iron 100) 

Do preferred . 00 
So Porto Rico Sugar pret__100 
Standard Milling 100 | 

Do preferred 
Stromberg-Carburet . 
Studebaker Corp (The) bl ¢-~4 

ee SSG ean rr 100) 
StutzMotor Car of Am_No par 
Superior Steel Corp'n 100) 
Tenn Copp & C tr ctfa_No par 
Texas Company (The)....100 
Tobacco Products Corp--100) 

1 
Transcontinental Oll_. No gar! 
Transue & Wiillama St._No par 
Underwood Typewriter.__100 
Union Bag & Paper Corp.100! 
GEES par 
United Alloy Steel 





United Retail Stores _.No par| 
U 8 Cast I Pipe & Fdy_...100 
Do — 100 


100) 
U8 Food Products Corp ...100 
U 8 Industrial Alcohol - ee 
1 
U 8 Realty & Improvement 100. 
United _ Rubber ~oomee 


Vanadium Corp 
vor arolina Chem ...100 


pref 
ae. I Iron C & C 
Wells, 100 
Western Union Telegraph_100 


Westinghouse Elec & Mfg..50 
White Motor 50 








100 
Worthington P & Xi ¥tc_.100 
pret A 100 





De pref B.. 100 





105'3 Feb 25 
64 Febl16! 


Febll| 64 


Feb11' 
Feb25) 
Feb25) 
Marl6) 
Feb11) 
Febi0. 
Feb 6 
Feb 6) 
Feb26, 
Fe 16) 
Feb13 
Feb'3 
Febl3 
Feb13 
Mar 3 
Mar 6) 
Feb26 
Feb19 
Feb 6) 
Feb25. 
Febll 
Feb26| 
Mar 4) 
Feb2s' 
Febi3 
Feb10 
Febi 1) 
Feb 4 
Febl1 | 
Feb13 
Febl3 
Febl9 
Febl9 
Febl13 
Feb26) 
Febi3 
Mar 1) 
Mar 1) 
Feb26) 
Jani3 
Febi3 





Marlo 
Febli 
Febll 
Febl3 
Feb!3 
Febil 
Feb13 
Febl13 
Feb 3 
Feb 6 
Feb13 
Febl13 

Mar 6 
Feb13 
Febi3 
Febig9 
Febl13 
Febi3 
Feb27 
Febi3 
Feb13 
Mar 1 
Feb13 
Feb13 
Mar 4 
Febl3 
Febl4¢ 
Feb13 





Marl3 
Feb13 


88 Feb25 
6914 Feb25 


11012 Jan 
69%, Jan 


Jan 
Jan 
Mar 


Jan 


Feb2 
Jan 
Jan 
4 Marl 
Jan 
Janl 
Jan 
Jan2 
Jani 
Jan2 
Janl 
Jan 
Jan 
Jan2 
Jan 
Jan2 
Marl 


7 


Jan28 


5 
8 
y 


(0 
6 
3 
9 
3 














3 
2| 
7 
0) 
8| 
3) 
5) 
5) 
8) 
5) 
6 
3 | 


mR BH 89 C9 Gr 8) 69 BS 








63 Dec 
763 June 
28 Aug 
Dec 
Jap 
Jar 
Jac 
Dec 
Nov 
Oct 
Fet 
Nov 
Nov 
Jap 
Sept 
Nov 
Aug 
Dec 
Jan 
Dec 
Dec 
Feb 
Jap 
Jan 
Sept 
Nov 
Feb 
Fet 
Mar 
Jan 
Jan 
Feb 
Jan 


Mar 
NOV 








38\¢ July 
317, Nov 
1313, Oct 
110 May 
264 Oct 
118%, Sept 
324 July 
71% Nov 
2%, July 
83 July 
53 Oct 
431g July 
75 Nov 
Qllg Oct 
139 §6©Oct 
ziZ2l Mar 
92 July 
10814 May 
24%, July 
S83 June 
i064 May 
Q4ig Oct 
112 July 
21% July 
1453, Oct 
70% July 
75 July 
67 July 
97 June 
617% July 
65 July 


lllg Nov 
149 Nov 
2914 Nov 
74 Oct 
80 Oct 
75% July 
42%, July 
41 Dee 
140%, Oct 
1047, Dee 
47% Nov 
58 July 
57 May 
43 Apr 
99 Oct 
111 Oct 
2853 May 
10512 Oct 
7453 July 
98 May 
3llg Oct 
109 Oct 
106 July 
91% Jan 
1321s July 
9814 Dee 
1071, Nov 
112 June 
2712 July 
1051¢ Oct 
53%, Dec 
145 Nov 
1061, July 


041g June 
1091, Oct 
151 Oct 
1041s Nov 
1447g Oct 
547, June 
1714 May 
345 Oct 
115 June 
120 June 
625g Nov 
74% Oct 


13914 Nov 
119!¢ July 
7814 Nov 
50 Mar 
116g July 





* Bid and asked prices; no sales on this day? 


§ Less than 100 shares. 


t Ex-rights. a Ex-div. and rights. 


¢ Ex-div. 





New York Stock Exchange—Bond Record, Friday, een | and Yearly 


Jan. 1909 the Exchange method of quoting bonds was changed and prices are now—‘‘and tnterest''—ercept fer interest and defaulted bonds. 
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Price | 
Friday 
March 19 | 


ta 


Week's 
Range or 
Last Sale 


Jan. 1. 
Ask Low 


Range 
Since 


BONDS 
N. Y. STOCK EXCHANGE 
Week ending March 19 


Week's 
Range or 
Last Sale 


High 
9914, Mar’20 
981s Feb ‘20! 
97 97 

100 Apr ’18 

10019 Jan °18 
70 Jan °20 
83 &3 
9019 911g 

10415 Jan °17 

e| 76 7 


8634 Mar’l17 
73 7Ale 
<i 
Oct * 


BONDS | 3 | = 
N. ¥. STOCK EXCHANGE $: S 
Week ending March 19 ho 

| 

! 


: 
g 

















High ré Low High 
| | Cent of N J gen gold wenet 


| Register 1987 
Sale|95.36 97.20) 2953 |94.00 100.40 


Am Dock & Imp gu 5s_..1921 

Leh & Hud Riv gen gu 58.1920 
Sale 90.40 90.70) 247 /90.00 93.48 
Sale 89.30 89.58) 942 |39.20 92.90 


N Y & Long Br gen g 48_.1941 

Jent Vermont ist gu g 48..<1920 

shesa & O fund & impt 5e_..1929 

91.10, 537 1939 
89.96 6382 

93.18) 9066 


97.00 2 
90.16) 15342 


97.70 8074 
97.66/3814: 
Feb ’20).... 
Mar’20}-..-- 


Low No. 


U. $. Government. 

First Liberty Loan 

34s ist 15-30 year __1932-"47) 5 
6scond Libe:ty Loan 

43 ist L L cony_--i 1932- "47/5 

48 -42|M 
Third Liberty Loan | 

4%s ist L L conv._.1932-'47/5 

48 2nd L L cony..1927-'42|M 

4s ‘ 
Fourth Liberty Loan 

4%s ist LL 2nd conv 1932-"47) J 

4%s 4thLL 1933-"38\A 
Victory Liberty Loan 

4%{s conv g notes. -1922-'23' J 

3%8. conv g notes._.1 22- 23) 5 
2s consol registered __. ..--41930/Q 
28 consol coupon 41920'Q 
és registered eee \' t+) 5’g 106 
— SARTRE | 106%4 








Sale!90.66 
Sale: 89.56 
Sale| 92.46 


Sale 97.00 
Sale 89.68 


Sale 97.32 

Sale 97.36 
101 

~ om ol 101 

(105%4 

10614 


90.66 94.00 
$9.40 92.86 
92.10 95.00 


96.50 101.10 
89.68 93.00 


97 16 99.40 
97.16 99 40 
101 101 
101 101 
1105°%8 105%4 
10558 10614 








Registered 
20-year convertibie 4e-_ "1930 
30-year conv secured 5a_.1946 
Big Sandy ist 4s 1944 
Coal River Ry Ist gu 46__1945 
Craig Valley ist g 5a 
Potts Creek Br ist 4s8_ 
R&A Div ist cong 43. 

2d consol gold 48... _.-. _1989 
Greenbrier Ry lst gug 48.1940 


794 
75 
78ig Dec *19| 0222 
69 

Tlie Feb 20) 

65 Jan ‘2 


Pan Canal 10-30-yr 28. 
Pan Canal! 10-30-yr 22 reg. 
Panama Canai 34 @_- 
Registered . 
Philippine Islans 2a a -- 1914 -34)¢ 
Fereign Gevernmen?. 
anglo-French 5-yr 68 Ester !oan- 
Argentine Interna! Ss of i909--_. 
sordeaux (City of) 15-y7r 6s. 1934|M 
Ohinese (Hukuang Ry) 52 of 1911/3 
Copenagen 25-yr a f 6%s-.-.-1944 J 
OQuba—Externai debt 5s of 1904 |M 
Exter dt 5e of 1914 ser A._1949) 
External ioan 4s. 1949 
Dominion of Canada Z 54. --1921 
a0 do 1926 
40 to 1931 
2-yr 5198 gold notes Aug 1921 
I I id ee 1929 
Japanese Govrt—-£ toan 443.1925 
Second series 4 : Ee ononed 1925 
do do “German stamp’. 
Sterling loan 4s 1931) 
Lyons (City of) 15-yr 63__..1934|M 
Marseilies (City of) 15-yr 681934,;M 
Mexico—Exter loan £ 5s of 1899)/Q 
Gold debt 4s of 1904_....1954 
Paris (City of) 6-year 6a_...1921 
Tokyo City 5s loan of 1912_.--.- 
U K of Gt Brit & Ireland-- 
6-year 56 ™ notes._....-1921 
20-year gold bond 6343. 1937 
10-year conv 5s 1929 
B-year conv 54s _.--. ..-p!1922. 
¢T bees are prices om the basts of 
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State and City Securities. 
N Y Olty—4ige Corp stock.1960 

é}{e Corporate stock. ..1964 

44s Corporate stock ..._.1966 


COum 





448 Corporate stock Ju ly 1967 

448 Corporate stock 

448 Corporate stock. ...1963 

4% Corporate stock 

£% Corporate stock 

4% Corporate stock 

4% Corporate stock reg _.1956 

I i 

4% % Corporate etock...1957 

3%% Corporate stock ...1954 
8 1961 

Oanal Improvement 4s... 

Canal Improvement 46...1962 

anal Improvement 4s. ..1960 


3 
| 





Sale 
73 


Sale! 
Sale) 
7919! 
Sale) 
9219! 
Sale} 
97 3g) 
Sale 

Sale 
Sale 
Sale 
Sale 


9lie 
Sale 
Saie 
96le 
Sale 
874 
8714 
87 

Sale 
Sale 
79 


96 


S814 


“ ie 


9Sl4 
99 
90 


72%8 
89le 
4572 


50% 
44 
791g 
90 
86 
72 
97 
92 
91 
978 
93le 
TAle 
7312 76 
76 Jan '20 
59l1e 617, 
S914 8914 
9014 Mar 20 
30 317 
35 Jan ‘20 
8934 9014 
57 58le 


9614 
885g 
9ll, 
921le 


955g 
8734 
90% 
9134 


90 

9014 
91 

9614 
96%8 
9612 9Gle 
8614 87\4 
8614 Mar’20 
8614 Mar’20 
8534 Mar’20 
96 9618 
96 9618 
7912 Jan *20 
98le Aug "19 


9034 
9014 
Mar’20 
96% 
96!le 


100 Nov‘l9 


9Sle Aug "19 
97 Feb ’20 


Feb ’15' 


9734) 








1793 
l > 


Oanal Improvement 4%¢.1964 
Canal Improvement 43.1965 
Highway Improv’t 4%38_-.1963 
Highway Improv t 4}4s_.1965 
Virginia funded debt 2-3s_.i1991 
6s Geferred Brown Bros ctfs-__- 


Raliread. 
Ann Arbor let g 4s 
Atchison Topeka & Santa “no 


Vony 4s issue of 1910 
Zast Okia Div ist g 4c..-.1928 
Socky Mtn Div ist 42._.1965 
Trans Con Short L lst 42.1958 
Cal-Aris ist & ref 4%40"A""'1962 
8 Pe Pres & Pb ist g 5¢...1942 
Atl Coast L ist gold és3....21952 
Gen unified 4s 
Alia Mid list gu goid &e_. 


7 uggueuecgegcesesa > zs 


10514 


10514 


we WReti mae OZAZLZAZZLZund 


o 
<4 


10114) 











10712 
10212 
107!2 
1001 
7878 
50 


5712 
77 


7514 
68 


-| 73le 
, 67'g 


6473 


| 85le2 


8778 
9 
721g 

76 


925g 


Jan °20 
Des °18 
Jan °20) 








June’ 18}... 


Dec °18)---- 
Mar’20 


2 
211 


571e 


78 
Mar’20 
68 | 5 
June'ls8 ---- 
693g, 14 
6473, 14 
8512) 7 
Mar’20 oo-- 


69 | 
Feb '20)---- 
76 2 





Mar’20|..-- 
925g) 


9312 98s 
70 


6. Dig 
50 
80% 
925g 
86 
76 
987 
96 
Q2le 








{ 





Warm Springs V Ist g 6s__1¢4} 
Chic & Alton RR ref g 3s__.1949 
Ratiway ist len 3 Ke 
Chicago Burlington & Quincy— 
Denver Div 42 192: 
Lilinoia Div 3s 
I I i 1949 
Joint bonds. See Great North. 
Nebraska Extension 48. ..1927 
Registered 1927 
General 4s 
Chic & E Ulref & imp 48 ¢..1955 
U 8 Mtg & Tr Co ctfs of dep_-. 
Est consol gold Gg... __- 1933 
General conso! Ist 5s.._..1937 


US Mtg & Tr Co ctis of dep_| - 


Guar Tr Co ctfa of dep_.__ 
Purch money Ist coal! 43__1942 
Chic & ind C Ry Ist 5s__.1936 

Chicago Great West ist 4s_.1959 
Chic Ind & Louisv—Ref 68- 1947 

Refunding gold 5s 

Refunding 49 Series C. 

Ind & Louisv ist gu 46 . “1956 
Chic Ind & Sou 50-yr 48___.146 
Chic LS & East Ist 4\a_.__.1969 
Ch M & StP gen g 48 ser A_€1989 

MOGMUNTOG... cacceccce< e19s9 
Gen’! gold 3448 Ser B_...€1989 
General 448 Series C_.._.¢€1989 
Gen & ref Ser A 4%s_....a2014 
Gen ref conv Ser B 5s...a2014 
Convertibie 4s 
Permanent 48....... — 
25-year debenture 42 
Chie & L Sup Div g is__- "1921 
Chic & Mo Riv Div 58...1926 
Chic & P W ist g 58... _-1921 
CM & Puget Sd list gu 45.1949 
Dubuque Div Ist a f 68_..1920 
Fargo & Sou assum g @s..1924 
Milw & Nor Ist ext 4s_.1934 

Cons extended 4«e._..1934 
Wis & Minn Div g 5s 
Wis Valley Div lst 6s8....1920 

Chic & N’west Ex 4s ._.1886-'26 

Registered 
General gold 3 Ka 

Registered 
Genera! 4s 

Stamped 4s 
General 5s stamped 
Sinking fund 64 


Registered . 
Debenture 65s 
Registered 


Registered 193 
Des Plaines Val Ist gu 4s °47 
Prem Elk & Mo V Iiat 68s__1933 
ManGB&N W ist 3es_1941 
Milw & 8 L Ist gu 3s__.1941 
Mil LS & Weat ist g 6e_..1921 

Ext & imps f gold 56...1929 

Ashland Div let g 6s. --1925, 

Mich Div ist gold 66. 1924! 
Mil Spar & N W ist gu 48.1947 
St L Peo & N W ist gu 58 1948 

Ohicago Rock Isl & Pac— 
Ratiway general goid 48._..1988 

Registered 1988 
Refunding gold 4s 
RIArk & Louis lst 4%<s_.1934 
Burl C R & N Ist g 5e..._.1934 
ORIF&N W ist gu 56_.1921 
Ch Okla & G cons g 58_...1952 
Keok & Des Moines let 5e 1923 
St Paul& K CSh List 4%s'41 


w 
mee wee weOORZuwek COOP maZZu teu et& 
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=. > 
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| 34 


| 80 


' 
; tae 





_|10912 Apr '16 
97 97 


&Slo Sept'ls 
113. Feb ‘15 
47 47le 
d5l2 


98 
7it4 


Feb ’2 
7 ile 
$04 


Olle 
1s ‘8 Oct 19 


901. 9 be bh? 
7lis 
69 
70 
9734 Teb 
32 WMar'l7 
5d 5534 
97 Jan 20) 
SOlg Mar’20| ...- 
8412 Apr Ci 
63 May’ 7 aoe 
76% Deo 19) aici 
"20'_... 
ie ae 
9255 Feb ‘16. 
56! 561g 


20 
Nov'l9 
Dec ‘19 
70 
"13 





961e Feb '20 
9314 Feb '20). 
97 98 ig 
6lig 611g 
991g Dec ‘19 
102 Sept’19 
78 Jan ’20 
77% Jan '20 
94%g Feb ’20 
99g Oct *19 
89 Mar’20 
92 Oct 19). 
66 Mar’20 
712 Apr ‘19, 
75l2 Mar’20 
77% Dec ‘19 
95 951g 
99 99 














Oily Feb ‘20 


-|10112 Oc. 16 
10512 Nov‘l9 
88 


Jan ‘17 


“9934 
96%2 Feb '20 


100 Sept'l9 


99!3 Mar’20 
70's Feb ‘20 
87 Jan °’20 


72 73% 
76%8 May'19 
6644 671e 
Gilg 62 

8514 Feb '20 
9714 Feb '19 
89 Oct '19 
71 
6314 641e 


9934| 





Feb °20)- 

















Sruna & W ist gu gold 4s- 1938 78 Jan ’20 


Ohic 8t P M & O cons 66. ...1930 


Charlies & Sev iet gold 78. 1936 
L & N coll gold 4s 
Sav ¥ = A —" gold 63_...1934 

ist g 1934 


ZuwuwkZ0awmowcr Dd00Z 


wOuewOO 


-—s--* 


10-77 pn 4%8 19 
Refund & gen 50 Series A.1995 
Temporary 10-yr 6e 1929 
Pitta June ist goid 66....1922 
© Junc & M Div lst g 3%e 19256 
2? LE & W Va Sys ref 46__1941 
gouthw Div ist gold 342.1925 
Cant Ohio R let ec g 442_-1930 
1 Lor & W con ist g 5a. .1933 
Ohio River RR ist g 58... 1936 
Generai gold 5s 1937 
FPitte Clev & Tol ist g 68. _1922 
Tol & Cin div lst ref 48 A_1959 
Buffalo R & P gen g 5s 37 
Consol 4s 
Sil & Weat ist g 4e gu_... 1995 
Clear & Mah Ist gu g §6..1943 
iioch & Pitts let gold és--1921 


Oanada Sou cons gu A 5s...1962 

Oar Clinch & Ohio Ist 30-yr 5s °38 

Csntral of Ga Ist gold Ss.._.71945 
Consol gold 5e 194 
10-yr temp secur 6e June 1929 
Obatt Div pur money g 46 1951 
Mac & Nor Div ist g ent 


Mobile Div Ist g 5e 


OO € 
see ee 


‘ 
' 


NI cn 


Zen 


ZrUOSru OZ 0OCOme 2Zeu0 





tRR & B of Ga coll g 56.1937 








9912 100 
99!2 100 
253 83 
75 
94 
8312 
90 


76 

92Zlo 
96 4 “89 
Pe ahead 





9753 June’17 
91% Jan °19 
80 80 














Cons 68 reduced to $366. -2 


North Wisconsin lst 6a_..1930 
Superior Short L Ist 58 g.c1930 
Chic T H & So East ist 54_.1960 
Chic & West ... gen ¢ 68. --41982 
Cin H & D 20 gold 4%s_...1937 
C Find & Ft W ist gu 4s g 1923 
Day & Mich lst cons 4s 1931 
Clev Cin Ch & St L gen oe... 


General 56 Series B 
Cairo Div lst gold 4s 
Cin W &M Diy let g 46_.1991 
St L Div lst coll tr g 4s._.1990 
Spr & Col Div list g 48_._.1940 
W W Val Div ist g 46_.__.1940 
C18t L & C consol 68___.1920 
lst gold 4s kl 
Registered 


7C C & I gen cons g 68_.1934 


48 1 
Cleve Short L Ist gu4s...1961 
Colorado & Sou ist g 48_...1929 


Ft W & Den C let g 68__.1921 
Conn & Pas Riva ist g 46__.1943 
Cuba RR let 50-year be g...1952 
Del Lack & Western— 

Morris & Ese ist gu 3 4s... 2000 

NW Y Lack & W ist 66 1 

Construction 
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9419 O6le 
90l, § 93 





No price Friday; iatest this week 


a Due Jap, @D e April, ¢ Due May. ¢ Due June. 4 Due July. k Due Aug ¢ Du 


S\z>ao HOO%P OF Ou Sun aatewzenGuluseeKonunlure*ecncus we De DFPDUeuOnmZZOOCOCOOZSL ZT UZPP ewe OC we eee OOP Ove 





103!\2 1031» 
83!2 Nov'l9 
85 Mar’20 

118 =~Nov’l6 
95 May’ls 
6712 June’19) . 

102%, Dec '19 
5912 607. 
90 May’l7 
585 Mar’'ll 
81 Jan ‘20 
6712 70 
76%4 Feb '20). 
84 Feb '20 
75 Mar’20 
6112 Mar’20 
66 66 
7412 Jan ‘19 
84 Nov’'l6 

101 Oct "19). 
77\4 77\4 
8214 Sept’19 
931g May'l9 

10214 Oct '19 
76% Nov'ld 
56 
24 Mar’20 
82 §2 
R2le 
7210 
95 Feb ’20 


"85% Sept’l19| - 
69le Mar’20) oot 
9973 Mar’20\.._. 





97%, Feb '20 ----) 


_| 9212 Mar’ 20’. iastattaidl 








69le 707%, 
997g 1001, 
9734 97% 
1 9214 94 








a Due Nov. 6 Due Deo. ¢ Option « sale, 





(Vou. 110. 
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33 | Range 
"| Stnce 
Jan.1. 


New York Bond Record—Continued—Page 
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Hun “No. Low High 


1170 


oe 
Se 








Teek's 
pra g Ad or 


Price 
Priday 
March 19 


NDS 
N. Y. STOCK EXCHANGE 
Week ending March 19 


Range 
Since 
Jan. te 


BONDS 
N. ¥. STOCK EXCHANGE 
Week ending March 19 


Price | Week's 
Priday Range or 
| March 19 | Last Sale 


Bta Ask Low High ‘No. ‘Low High 

ee 77 | 70% Mar’20----| 7012 71 
787% Mar’20|----|| 78% 83 

5| G4ig QA4lg 


Sale! 10033 9953 103 
PES 981g Jan | 98's Q8lg 
eee ae a: et apie 


"871 ~ saci "3° 73 
“93le “3:86 93 
72 #72: 


~ 


r 





























low 
102! Feb '08 ---- . aula 


i | 
1922) J 9653 96% 16) 9512 

! 7314) 6 | 76's 
5l4) S412 Mar’20|----|| 81% 
| 68 Mar’20|----| 
1102% Apr ‘19 ----) 


Sale! 64 | 24 60 
6353 G71. 67%; 10) 62%, 
6412 65 | _%| 63 
42 427; 99) 38 
39 Feb '20 ----|| 39 
75 Jan ‘20 ----)| 75 


Lehigh Val (Pa) cons @ 45 
Generai cons 4%5 
Leh V Term Ky Ist gu g 68._ivéi 
Rezistered 1941 
Leb Vai RR 10-yr coll 68..21928 
Leb Val Coal Co lst gu g 58.1933 
1933 
lst int reduced to 4s_._..1932 
Leh&N Y list guar g 4#_-.-.- 1945 
Registered 1 


Delaware Lack & West—Concl. | 
Warren Ist ret gu g 3s. 2000 F 
Delaware & Hudson— 
let lien equip g4%s 
let & ref 46 , 


Alb & Susg conv 3%6é-. 

Renas & Saratoga list 76.-1921|M 
Denver & Rio Grande— 

ist cons ¢ 46. 

Consol gold 4%s_- 

Improvement gold. 6a....1928/ 5 

let & refunding 5s 1965 F 

Trust Co certfs of depusit___)|-- 
Rio Gr Junc ist gu g 66...1939 J 


2005 . 








967s 
8] 
85g 


8 
104 





73. Jan '20)---- 
H3le asian tin, Jao 
Gils Piles 
86 Aug iy! 
72 Jan 20) -e2-)} 
92 DOet 19) =eae 
9914 Oct ‘Ob 


¥45 
Long Isid Ist cons go!d 5s. “A1931 
lst consol gold 4s 





75 
9512 
Gold 85 


Rio Gr Sou Ist gold 42....1940/4 
Guaranteed... _-----1940 J 

Rio Gr West ist gold 4s..1939 J 
Mtge & coli trust 4g A..1049 A 

Del & — lien g 4s. -1995) J 
Gold 4s 5 5 
Det Riv Tun Ter Tun 46.1961 Mm 
Dul Missabe & Nor gen Ss..1941/4 


6114 Apr ‘11)\---- | 
34 

62 | 
49% = 49%4| 15) 
82 Dee '16|----) 
75te July’ 16) - 

Tole 77 | 


4% 


Unified gold 4s 
Debenture goid 58... .---~- 
20-year p m deb 6s_...-.-.- 
Guar refunding gold 4s-_ 
meeeeneG... cnccaces: __39 
NYE & M B ist con g 5a. 1935. A 
N Y & RB Ist gold 5s_- .1927|M 
Nor Sh B let con g gu §8_.01932'Q 





span oracle 


70 
68 
65%2 


65le Mar’20) 
G7 JQB °Bi.-scll 
63 63 7 | 


65 66 4 
Jan ‘ll 


95 
92 Augz’lg 
856 Dee’lS 


90'g June’l? 


' 
---- 





oe)! 
} 


| 6512 73's 


63 4 
6412 601s 





Dul & Iron Range ist 6e...-1937 A 89%, Mar’ 2) -~=-- | Louisiana & Ark lst g 58_.- 72!2 Mar’20, 


Registered... - 1937 A 
Dul isou Shore & Ati g | 5s. ..1937' 3 


~~ _—= 


Elgin Joliet & East let g 68. 1941 fA N! 


Erie Ist consol gold 7a_.....1920 M 


N Y & Erte let ext g4a_._1047™ N 


.-1923, ™ 


ard ext gold 44%8@.-...- 
1920 A 


4th ext gold 5a..-.-- A 
5th ext gold 4 .--- 1928) 5 
N YLE&W iet« id 7e..1920M 
Erie Ist cons g 48 prior...1996 J 
Regietered 1996 
lst coneo! gen lien g 4s. 1996 a 
Registered 966 J 
Penn coli trust gold 4s..1961 F 
60-year cony 42 Ser A. 
do Serice B 
Gen conv 4s Series L 
Ohic & Erie let gold ee we 
Clevy & Mahon Vall g £e..1938 J 
Erie & Jersey iste! 6«...1955 J 
Genesee River leta!l 6e_..1957 J 
Long Dock consol g 6¢....1935 A 
Coal & RR list cur gu 6e..1922, M 
Dock & Impt ist ext fe__.1043'J 
N Y & Green L gu g 52...1946 ™ 
N Y¥ Susg & W le iref 6e..1937 J 
26 goid 4%s_. ........1937 F 
General go! 10460 FP 
Terminal ist goid 68.._.1943'4 
Mid of “WV J letexthfs . 1940) A 
Wilk & Mast let gug 68_.1942) 5 
Ev & Ind Ist cons gu g 6e_.1926' 2 
Evansvy & T OH ist cons 68_.1921 
lst general goid 5s 
Mt Vernon liet gold 68...1923 
Sull Co Branch list g 56_.1930 
Florida E Coast let 4%*...1959 
Fort 8t U D Co lst gf _>+98..1941' 
Ft Worth & Rio Gr let g 48.1928 
Galv Hous & Hen ist 56_...1933 
Great Nor C B & Q coll +. 


let & ref de Series A....1961 
iste 196 


93 
Reduced to gold 448.1933 
Registered 1933 
Mont ext Ist gold 46.__1937 
ister 1937 
Pacific ext guar 4s £_. ..1940 
E Minn Nor Div Ist g 48._.1948 
Minn Union ist g 66.....1922 
Mont © Ist gu g 6s 
Registered 
let guar gold 5s 
Will & 8 F lat gold 5s..1938 
Green Bay & W deb ctfa “A’’.... 
Debenture ctfs “BB” 
Gulf & SI ist ref & t g 58_.31962 
Hocking Val lat cons g 42 1999 
Registe 1 


tered 999 
Col & Fi V lat ext g 48....1048 A 
Col & To} ist ext 4s 55 F 
Houston Belt & Term let 55.1937 J 
Illinois Central let gold 49..1951 5 

Registered 195 
ist gold 2 ea 
Registered 
Extended Ist goi4 3}4s8..-1951 
Rezistered 1951 


“-«se8 «6¢ © & 


J 
A 
Kk 
A 
3 
5 
J 
& 
J 
1}Q 
45 
£ 
3\ J 
J 
3\J 
J 
J 
| 
5 
J 
a 
J 
Jj 
J 
J 
5 





Purchased lines 3s 
LN O & Texas gold 6... 


Registered 19 
15-year secured 519s.....1034 
Cairo Bridge gold 4s 1950 
Litchfield Div ist gold 38.1951 
Loulsy Div & Term g 3 es on 
Omaha Div ist gold 38...1951 
St Louls Div & Term g wen 


te 
Springf Div ist g 3%e_...1951 
Wostern Lines ist g 46_...1951 
Registered 195 
Bellev & Car list 6s 
Carb & Shaw list gold 45. .1932 
Chic St L & N O gold Se. 1951 
tered 1951 


tered 195 
Joint ist ref 56 Series A.1963 
Memph Div list g 48._.1951 
istered 195 


Reg 

St Louis Sou let gu g 48_.1931 

{nd Ill & Iowa ist g 4s 1950 

ist & Great Nor Ist g 68_._.1919 

James Frank & Clear Ist 48.1959 

Kansas City Sou Ist gold 38.1950 
etered 1950 


Lake Erie & West lst g 58_.1937 
2d gold 5e 194 
North Ohio Ist guar g 5¢.. 1945 
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'g| 39 
1 39 
42 


os June’19 
53g Mar’ 20) 
i 97\e 

80 Jan 20. 
92 Jan 20) 
971le Dee 19) 
94%, Nov’'l5) 


O8le Aug’ 19| ~--||. 


55 56 


84 


455g 47 


_|10512 Mar‘08)---- | 


oa} 9: 


31) 
v4 


4Ule 


Deo ‘16|---- | - 


ae 73 June’l6 ---- | 
7g) 791g Mar’ 20) 


4 lo 


44 
89 


-~---| 106% Jan °17) 


89le 
94lo 


,10812g Bept’19 
| 91 


81 


i 


65 | 


ooee! 
| 
| 
95 | 


sioner 
| 95 
5g) 78 


| 56 


8 ese 
108 


| 
iene 891s 


90 
82 


Sale, 
seul 
aie ae 


108 


85le 


| 97 


| 93%4 


90 
95 


Feb °29) 
Dec °19 


103 


85 

65 
10014 Deo '06 
60 June’ls 
Dec °18 
72 Nov’l9 
53 Feb ’20 
2312 Jan °17 
95'4 Aug’ld? 
68 Dee °19 
Nov'll 
June’12 
Mar’20 
Aug °10 
Feb °20 


92 


76 
955 
94%, Jan 20 
837, Mar’20 
96 June'ls 
83's Feb ‘20 
104g 

118 Apr ‘17 
91 
10219 May’'16 
82 Mar’20 
80 Sept’19 
82 82 


78 
Feb ‘20 
1031s Mar’20 
13614 May’06 


5S8le Feb '20 


40161 
Mar’20) 





69! 7012 


7314 Nov‘l9 
80 July’09 
69 “691s 
95%, Bept’i2 
7112 725s 
6324 Mar’ 20 
6614 6H8le 
66 Aug‘"19 
91 923, 
7014 Mar’20 
60 Dec’l9 
69 Jan °20 
102 June’l6 
5814 Sept’is 
563 Jan 
Hlig Feb °20 
80 June’l6 
805g Nov'l6 
7912 May’19 
92 WNov’ld 


” 111712 May’l0 
73 


Mar’l9 
93 Jan °20 
95'g Feb "19 
6512 July’18 


80 80 

6912 Feb *20 
65 Nov'l7 
7712 Aug’ld 
754 Dec '19 
93 Nov‘'l9 
78 Jan . 
5Ale 555g 
78 Oct ‘09 
691s 703g 
70\4 71 

7914 Mar’20 
8053 Feb °17 
65 Aug ’l9 
87 8714 


*20| - 


++) 1 
tom 

3 1)| ¢ 
36} 36 


Dec °19) --- 





\10312 


105%, 


Louisville & Nashv ven 66..193 


Unified gold 48... - 
ini ne wip aia 
Collateral trust gold 5a. nia 
L Cin & Lex gold 4348. .-1931 
N O & M Ist gold 6s 
24 gold 68... ; 
Paducah & Mem Div 4s. "1946. 
St Louis Div ist gold 6s_.1921 
24 gold 3e...........-3980 
Atl Knox & Cin Div 4#__.1¥55 
Atl Knox & Nor lat g 58_.1946 
Hender Bdge Iistafg fis_.1931 
Kentucky Central gold 48.1987 
Lex & East Ist 50-yr 56 gu 1965 
L&N&aM&M Ist ge 44s 1945 
L & N-South M joint 48_.1952 
Registere: b152 


-1927|M 


M 


F 
rA 
Mi 
A 
3 
M 
J 
A 
M 
J 
Q 


N Fla & S Ist gu g 58_._.1937 FP 


N & C Bdge gen gu g 448.1945 
Pensac & Atl let gu g 68_.1921 
8 & N Alacons gu g 5s.._.1936 
Gen cons gu 50 year 5s.19°3 
L & Jeff Bdge Co gu g +8...1945 
Manila RR—Sou lines 48__.1936 
Mex Internat Ist cons g 45 _ .1977 
Stamped guaranteed 
Midland Terma—list s f g 56.1925 
Minn St Louis let 7s 1927) 
Pacific Ext Ist gold 6s__..1921 
lst congo! gold 5s 1934 
Ist & refunding goid 44_-. 
Ref & ext 50-yr 58 Ser A 
Des M & Ft D Ist gu 48_- 
lowa Central ist gold 5s. .1938 
Refunding gold 4s 
MStP&SSMceong4eintgu-. ca ll 


Ist Chic Term s f 4s 
MS8SM4A Iistg 4s int gu_’26 
Mississippi Central let 5s. ._.1949 
Mo Kan & Tex—lIst gold 4s on 
90 


g 
Trust Co cert{s of deposit ._- 
Ist ext gold 6ea_........ 194 
Ist & refunding 4s 
Trust Co certfs of dep 
Gen sinking fund 4s_. 1936 
Trust Co certfe of deposit __ 
St Louls Div lst ref g 4s._.2001 
5% secured notes “ext’’ '16 
Dall & Waco ist gu ¢ 58_.1940 
Kan City & Pac Ist g 48_.1990 
Mo K & E list gu g 58....1942 
M K & Okla lst guar 58__1942 
MK &T of T ist gu g 5e 1942 
Sher Sh & So Ist gu g 58__1942 
Texas & Okla ist gu g 58_.1942 
Missouri Pacific (reorg Co)— 
let & refunding 5s Ser A__1965 
lst & refunding 5s Ser Ba 1923 
lst & refunding 5a Ser C__1926 
Genera! 428 197! 
Missouri Pac ist conga g 63..1920 
40-year gold loan 4s 1945 
3d 76 extended at 4% ....1938 
Cent Br U P list g 4s __..1948 
Pac R of Mo let extg 48._1938 
24 extended gold 5s_._.1988 
St LIrM&8 gencong 5e 1931 
Gen con stamp gu g 5s_.1931 
Unified & ref goid 48 ..1929 
Registered 1929 
Riv & G Div Ist g 4s__.1933 
Verdi V I & W Ist g 5a...1926 
Mob & Ohio new goid 68_._.1927 
ist ext gold Ge.....--..-- 81927 
General gold 4e........_. 1938 
re pe reg Div lst zg 5s. edd 
St Louis Div 5s 192 
StLé Cairo guar g 48___.1931 
Nashbv Chatt & St L Ist 6e__.1928 
Jasper Branch list g 6s...1923 
Nat Rys of Mex pr lien 4 %s_1957 
Guaranteed gencral 48_._.1077 
Nat of Mex prior lien 4s_1926 
lst consol 4s 1951 
New Orleans Term ist 42.__1953 
N O Tex & Mexico Ist 68.__1925 
Non-cum tncome 56 A....1935 
NWew York Central RR— 


ea A 
Ref & tmp 4K af 
New York Cent & Hud Riv— 
Mortgage 3 199 
Reg 8 | 
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Mi 
mM 
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77M 
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istered 1936 
Beech Cr Ext Ist g 3e_01951 
Cart & Ad ist gu g 4s_...1981 
Gouv & Oswe ist gu g 5a..1942 
Moh & Mail Ist gu g 46...1991 
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10112 
721g 
89 


75 


3) 73% 


| 69 











| 62 


, 4314 





| 25% 


38 


Ol is Feb °2y) -. - <I! 
97 97 


8OH34 & 15) 29 | 


97 


9lig Qlle 
100 


7812 84lg 


Slie Bept’19 ..-.-|\_ 


90ig 
90 
101'g 
100 
7912 Jan 
931 
49lo 


Mar’2)) ----'} 
Jan °20) 

10lig! 15 
Feb °20 -.-- 


9Rig, 1 
49'\o 5 
69 “| 5 | 
9512 Nov’ SR 
10llg Mar’20 ..-- 
7273 7 


‘19 eeaee @ 


2| 72\ 


“Ol. 
90 


891g 
&9 


10014 103 


100 100 
971g 100 
4910 §17%% 
6714 76 
soit 10119 
75 


| Slig 


ote Sept’19)---- 


977g May’16 
9814 Dec '19)---. | 


. 931g Jan *20 


8114 Feb ‘20 - 
6: 


Nov’'ld ----|| 
Jan ‘20, ---- 


101 July’19'\----!| 


9514 Feb "20 ---- | § 


73° 8 | 1 
43%; 20 
53 | 42 
45 Nov’'l9'.---'! 
7012 Jan '20 ««..'| 
4310! 
791g) 


43 


7814 


9314 Dec "19 w< 


88 Nov’l9|----| 
89°3 Mar’ 20 ---- 


| §5le 


1 
221g Dec '19'---- | 
36 Mar’ 21) Ff m= | 
35 

26 

2454 25 2 | 
23 ses °20 | ---- | 


38 
69 Oct ‘19 PE: } 
55!g Aug’l® --.. | 


51 | 


Dec °16 ..-- | 


78, 38%4 Dec ‘19 ---- | 


| 82le 








R219 2 
8612 Mar 2()'---- 
84 Mar’20 ---- 
‘ 5634 ' 147 
97%s| 4 
°18)----! 

673,; 2 

63 June’19\-.-.. 
79%, Mar 20|----| 
8512 Mar’29 | 


5 


13 


3 








9734) 
110%4 Mar’ 17|---- 
17'4 Feb *20'.---|| 
23% Jan '20|--..) 
96%3 Feb 13]... 


281g 
29 
36 
25 
24 
24 
| 23 


17\4 
20 


15 Jan °20).--.|| 1 


6507s 
9412 
5Ale 


915g 
69 
7612 


25 | 
] | 
140 | 


rsa 
101)! 


62 
9419) 
55 


921, 
7012 
78 


65%, 

64 

5% 77 
Nov'18 
5834 


61 
8212 Jan °20 


95%, Nov’'lé 
104 May'l6 


"49 Nov'lG 
“7512 Jan *20) - 


§0%4 
Gilg 
49 


ROIs 
| 6612 
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Leh Val N Y Ist gu g 4}46..1940 
Registered 194 78 Sept’l9 


* No price Friday; latest bid and asked this week. « Due Jan, 


NW J June R guar ist 42. __1086'F 
N Y & Harlem g 3\s_._.2000 @ 


@Mue June. &DueJuly. n Due Sept. 


61 
56 


Due Oct. 


89le Feb "16 
80 May’l7 


# Option sale. 
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BONDS $3 Price Week's '| Range BONDS + Price Week's Range 

N. ¥. STOCK EXCHANGE | § Friday Range or rey Since N. ¥. STOCK EXCHANGE | § Friday Range or = Since 

Week ending March 19 <*% | March 19 | Last Sale || Jan. 1. Week ending March 19 S| Marchi9 | Last Jan. 1 
a wmmete | eens | 
® Y Cent & H R RR (Cos)— Btw Ask' Low High| Ne. Low High P.C.C. & St. L (Con.)— Bta Ask| Low Htgh| No.'Low High 

% Y & Northern Ist g 68.1923/\A ©} 931g ....| 925sJan °20/----|| 925g 925 Series F guar 4s gold__.1953/J_ OB) -... 84!3/ 91 Sept’ls)----||.... .. 2 “ 

N Y & Pu Ist cons gu g 4s-1993/4 @ 70'3 ...-| 78% Apr °19\----|/.... -..- Series G 4s guar_..-... 1057|M Wi .... ----| 9053 Aug °19)~...//.... .... 

Pine Creek reg guar6s....1932\J D) 98 -...|113 May*l6)----||...- .... Series I cons gu 4%8...1963|)F Aj ---- 88 | 885s Jan '20|....|| 8853 885, 

RW & Ocon ist ext 58..B81922/|A O} 97!2 99 | 991g July’19)----|)-..- -.-- C St L & P ist cons g 56..1932/4 | 99 100%) 99 Fev ’20|---.|| 99 99 

Rutland ist con g 4s-..1941|\J 3) ---- --- o| 77 Oct *19j--. -j/.... .... Peoria & Pekin Un Ist 6s g..1921/Q F) 90 -.--|100 June’l7 ivededae Sine 

Og & LCham ist gu4eg-1948/3 J) ---. 73 | 60 Aug*l9)----)|.... ...-. 24 gold 4%s.-...--..--- b19021|M N| 75 85 | 87 Mar’l6j.---||.... .... 
Rut-Canada ist gug 4s-1949|3 Jj 53 60 | 60 Feb’20/-.-| 53 60 Pere Marquette ist Ser A 68.1956|-- --| 8612 Sale) 8453 8612) 18) 8214 871g 
St Lawr & Adir ist g 6e_..1996/J 3) 76% 82 |101 Nov'l6)----).... ...- lst Series B 4s____.-.-_--- 1956|-- --| 697% Sale| 6912 697 3; 66 Tile 
OG ONE OO. oi. coccsccod 1996;A QO} -... 82125103 Nov'lG)----)).... ..-- Philippine Ry ist 30-yrsf481937|J 4) 40's 43 | 40 Feb ‘20)----|| 40 40 
Utica & Bik Riv gu g 48..1922/3 3} 927% -.-.| 93's Jan ‘20|----|| 93'g 931g || Pitts Sh & L E ist g 5s_.--- 1940|\4 9] 931g 96 | 99 Jan *18)----//...- .... 
Lake Shore gold 3}4s..-.- 1997|35 D;} 68 Sale| 67!2 68 12} 6712 70 lat consol gold 6s......-.- 319 3} 90 ----| 9714 Deo °17)--- ||.... ..-.- 
Ee PRG 196718. Di coca «ox 69 Jan '20----|| 69 69 Reading Co gen gold 48....- 1997|9 3) 78!2 Sale) 738%; 7933 53| 77lg 81% 
Debenture gold 48_...-- 1928:M $} 86!2 Sale; 86% 87 25!) 8llg 871s Registered__........-.- 713 JI) 77 ~---| 78% Jan °20)--..|| 78% 78% 
35-year goid 48_......- 1931: ™ N 8334 Sale; 82%4 8334 47\| 79 84is Jersey Central coll g 4e_..1951 A QO} 7912 81 82 Mar’20\----'| 79% 82 
Registered.........- 1931: M N; ..-- ---- 8412 NOv'l? wane}... ...- Atiantic City guar 4eg...1951/J 4] -.------ Bae ,_.. Dassleevellesss 6600 

Ka A&GR ist guc 6s. .-1938) Bl ccce cocalesce _— sacs) ocesllcces coce St Jos & Grand Isl letg4s..1947)4 J) ---- 6112} 60 Feb '20)-.-.|| 60 60 

Mahon C’! RR ist 6s....1934/J Jj ---- ---- 10412 Deo "16, -.--||...- ..-.- St Louis & San Fran (reorg Co)— 

Pitts & L Erie 24 g 68-..a19238}A Oj ---. ---.|103 May’l7|--..'|/.... ..-- Prior lien Ser A 4s_....-- 1950/3 43) 582g Sale; 58 585g} 181)| 581g 591g 

Pitta MoK & Y ist guéa_.1932/3 3} 99's ....)130's Jan *09)-...)|.... -.-- Prior lien Ser B 5s_...--- 1950/3 3] 6914 Sale} 6853 6914; 55) 651g 71% 

2d guaranteed 6s....-- 1934/3 3 9614 ..../12314 Mar’l2/-.--)|.... ..-- Prior lien Ser C 68.....- 1928|-- --| 87. Sale) 851g 8712) 72) 821g 871g 

Michigan Centra! 5e_..-.-. 1931|M S} 8914 ....) 99!2 Aug ‘17/----||...- ..-- Cum adjust Ser A 6s....21955|4 0} 65%, Sale} 65 66 | 123) 56%, 66 

REE : 1931/Q M ---~ ~...| 98!2 Nov'lS/----'|.... ...- Income Series A 6s_...-- n1960| Oct | 4812 Bale) 481g 50 | 227) 397g 5012 
i Aa ae CREE: ere  B aeen ode 82 Nov‘lg]-...'|__.. _.._ |! @¢ Louis & San Fran gen 68.1931/2 4] 10012 101% 101i, 101% 1)|1017% 102 

Registered. .......-- 1940}3 Jj 7412 -...| 87 Feb *14)----)).... .-.- Genera! gold 68....-.--. 1931/5 3) 9112 9Sig) Pilg 91le 1; 91 92% 

JL&8 1st gold 3%3..-1951|M $} 63's .-..| 66's Mar’20/----'| 661g 661g StL & SF RReonsg 4s..1906\5 3] 6513 -.-.| 78 May’l6/-.--|/-.-- ---- 

ist gold 3%s..----.-..-- 1952\M Ni 6712 70 | 70! 70i2) 15) 651g TOs Southw Div ist g 59....1947|4 0] ---- ---- 90 May 17|.---|/.... .--- 
20-year debenture 48..1929|A ©} 80's Sale) 80's 807 3:77 gi K C Ft S & M cons g 68.1928|4 N;/ 99%4 100 {100 100 98 100 
NY Chi &S8tListg4s_.1937|A ©} 76!2 7812) 75!2 7812 6|73 81% KC FtS & M Ry ref g 48.1936|4 9} 651g Sale) 65 6514; 14) 68 70 

Registered........-.-- BBTIA OC) aace oo-= 85 WNov’l7|..--||.....--- KC&MRB&B iat gu 5s.1929/4 98 8 84 | 86 Jan '20|--.-|| 86 87% 

Debenture 4s.....-.-- 1931|\M Ni 6814 7412) 68 69 8\ 66 75 St LS W Ist g 4s bond ctfs_.1989|M N| 63 Sale) 62 63 | 20) 60 64! 

West Shore lst 4s quar_..2361\3 J} 70%3 Sale| 70!g 72%) 22) 70g 74! 2d g 4s income bond ctfs_71989|3 J) 38 55%) 63 Sept’ls sated ---- ---- 
Registered. .........-- 2361\3 Ji ---. 69%) 69 69 10| 687g 717 Consol gold 48........-.- 1932\3 D) 55 56 | 54 56 23|| 485g 56 
WY © Lines eq tr 68..1920-22,:M N| 97 ~--.| 99!2 Feb °19)----/|.... ..-- ist terminal & unifying 68.1952|9 J} 56% Sale| 5612 57g; 11\| 55lg 59 

Equip trust 4%s_.1920-1925|3 3) 93% 9914) 94!2 Jan ‘20 ----)| 9412 9412 Gray’s Pt Ter Ist gu g 58-1947|5 | ---- ---- 98l2 Jan '14'-...|/.... .--- 

™ Y Connect ist gu4%sA-..1953/F A) 74 78 | 78 Feb’20\----| 77 79 8 A & A Pass ist gu g 4s....1943)3 J) 58 Sale| 56 58 | 23)| 541g 60% 

N Y N H & Hartford— | Seaboard Air Line g 48._.-- 1950|\4 O| 60% 61 | 60lg Mar’20.---| 55 6Ul2 

Non-cony deben 4s_..---. 19471" 8} 50  -...| 51 Mar20'-.--/| 51 51 Gold 4s stamped_..._.-- 1950|A O} 56 59 | 59 Mar’20\--.-|| 54% 61 

Non-cony deben 3%s..--1947|M 8} 4712 -...| 45's Feb °20)----|| 451g 451g Adjustment 58......--- 01949|F Aj 37% Sale| 37 3853} 67) 30 4lig 

Non-conv deben 3%s_..-1954;A O} 4712 50 | 48 Mar’20\----| 4412 48 Refunding 4s.......-.-.- 195y|A ©| 447% Sale) 44% 4612) 39) 38 49 

Non-conv deben 46...-.-- 1955\J 3) 5Sll2 56 | 53 53 1} 4412 55 Atl Birm 30-yr Ist g 43..¢1933|M 8} ---- 622] 61% Jan °20 <---| 617g 631g 

Non-cony deben 4s...-.-.- 1956|M" N| 50 56 | 53 5312} 18/46 55 Caro Cent ist con g 48...1949/5 J) ---- 7212] 76 Apr °19)--..)|..-. -.--- 

Cony debenture 3 s-_-.--- 1956\3 J} 4712 48%) 49 Mar’20|\---.| 44!2 50 Fila Cent & Pen Ist ext 68.1923/J 45) ---- 101 | 99% Nov’l9 one] a ge pe 

Conv debenture 6¢.....-- 1948\3 3} 76 Sale| 76 7612} 44) 6612 7612 ist land grant ext g 6e..1930\3 J} ---- 104 |101 Deo *15)--.-)|.... --.. 

Cons Ry non-conv 44....1930}F A) -.-..--., 50 Oct °17)---.|.-.- ---- Consol gold 6s.....-.-- 1943\5 Jj ---- 84!8) 80!2 8012} 2) 80 81% 

Non-cony deben 4s....1954/3 J) ---- 90 | 91'!2 Jan °12)---.-/.... -.-- Ga & Ala Ry Ist con 68..01945|J 3) 80 85 | 93 July’19)----||..-. --.. 
Non-conv deben 48...-1955|J J) ---- ---- 60 July’18-- -|.--- ---- Ga Car & No Ist gug 56..1929|J 5} 86% 88 | 86% Mar’20/----|| 865 85% 
Ron-cony deben 4s....1955A O -.-- --- elwece  sece|sees||.cce coce Seaboard & Roan Ist 5e..1926,3 9 85 --..| 95's May’l9/----)/.... ..-- 
Non-conv deben 48....1956 3 J) ----....| 49 Oct ‘19)----)..-. -.-- Southern Pacific Co— | 

Harlem R-Pt Ches Ist 48.1954|M N| 614 -.-.| 68 Nov‘l9|----|.... ..-- Gold 4s (Cent Pac coll)..k1949|3 DB) 70 Sale; 69's 70 19 6612 73 

B& NY Air Line Ist 4s_.1955|F A| 65 -== =| 7912 Deo "17|----|..-. -.-- Registered.........-- k1949|3_ D) ---- ---- 90 Feb ‘14/..--||.... -..- 

Cent New Eng ist gu4s..1961}3 3) 55 57%) 55 56 3$|55 58 20-year conv 48_......-.. g1929|M 8| 791g Sale| 785g 7914) 141) 76% 815 

Hartford St Ry ist 4s_...1930/'M $} -.-. Rh: Tas: a ee 20-year conv 6s........-- 1934\5 D| 104 Sale|1021g 10412, 295) 97 106 

Housatonic R cons g 58-.1937 M N) ---- ~.-~ | 10612 May’15|.---/|..-- ..-. Cent Pac Ist ref gu g 48..1949|F Aj 72% Sale) 724 738 44) 691g 78 

Naugatuck RR Ist 4¢..-.1954\m N| 6114 -...| 87 July’l4/----|.... -.-- ee 1949|F A| -.-- ---- 871g Sept’ 16)----||._-. ---- 

N Y Prov & Boston 4s_..1942|A O| -.-- -0--| 83 Aug ‘13/----'|.-.. .--- Mort guar gold 3%s__k1929|J 0) 79%3 Sale 793g 793 1| 793g 821g 

NYW’ches&B Istser 1448463 3) 41% Saie 40% 42 22|\ 341, 44 Through St L Ist gu 48.1954;A ©} 67's 63 | 66 Mar'20 owen] 66 70 

Boston Terminal ist 48. ..1939/A Ol ecce cocelsece 93 eaeve)|?*ee)\cece acca GH&SAM &P Ist 561931\" N 8% 100 1100 . Ost “1Blecsslleceo eee 

New Encland cons 68....1945)J 3) ---- eonn\en--  -2-2/----||---- ---- 2d exten 5s guar.._.-.- 1931\5. 3) ---- 99 | 87 Mar’20)----|| 87 87 

Gees @Binctoneocaed 10483 3§) ---- «<-0| 70 Sept’l7)----||.... .... Gila V G & N ist gug 58..1924|@ N| 924102 | 95 Nov ‘l8)--.-|).-.. ~-.. 

Providence Secur Geb 48..1957|\M_ N| 38 43 39 40 2;|;32 40 Hous E & W T Ist g 66_..1933|M Nj 84% ---- 8lle Mar’20|..--! 8lle 854 

Prov & Springfield 1st 62.1922 3 3) 75 ..-- 997g Deo "13/----||.... ....- ist guar 58 red_...-..-- 1933|\M@ N| 84% .-../100 Oct ‘16 woos ---- ---- 

Providence Term Ist 4s...1956/M S| 67%3 -...| 88%s Feb "14'---- |... ...- H&T OC lst g Se int gu..-1937|3 3) 90% 93%) 92 Feb '20) ..--' 91% 93% 

W & Con East Ist 4%s_--1943'3 J) ---. 74 | 44'2 Dec ’19|----|.... ..-- Gen gold 4s int guar_...1921|A O} ---- 96/2] 93 Jan °20)-...|| 93 93 
YO & W ref ist g 4e_...91992/|M 8} -.-. 607%3/ 60 60 6| 59 61lg Waco & N W div Istg 6s°30\"@ N| 90 -...| 94 Mar’l9)...-)|.... .-.- 

Registered $5,000 oniy..g1992)/M 8} .... 61 | 92!2 Jume’l2)--..||.-.. .-.- A&N W istgug 5s_...-- 1941/3 3) 85% 88 | 87% Dec °19)\-.--||.... ---- 

Genet 46....cncccsteoous 195553 D| 60 66 | 604 Nov‘l9|----).... .-.- Louisiana Weat Ist 6e_...1921|5 4) ---- ---- 10014 Oct °17 wenn||as ae === 
Norfolk Sou lat & ref A 5s..1961/F Aj 55 Sale) 54% 55 6| 49 55 Morgan's La & T Ist 68..1920|\J 3) 99 9912) 98%4 Jan °20)...-|| 98% 9534 
Norf & Sou Ist gold 5s__.--- 1941: Ni 7753 -.--| 81 Nov‘l9/----)|).... ..-- No of Cal guar g 56..---- 1938|A ©] 93g 95 | 92!g Feb '20)\..--|| 921g 92g 
Nort & West gen gold 6e....1931|M Aj 10412 109% 104 Mar’20\----104 104 Ore & Cal Ist guar g 66_..1927|3. 3 92 Sale| 92 9310} 15)| Olle 937% 

improvement & ext g 68..1934)F A} .-..----|122 Nov'l6)----)|-.-. ---. So Pac of Cal—Gu g 58...1937|M M) 95% .__.| 975s July,19)/----||..-. ---- 

New River let gold 6s_...1932)|A O} 103%, -...|103 Feb '20\---- 103 103 So Pac Coast Ist gu 4s g_.1937|\J 4) ---- 9212 June’19)----'|)..-. -.-- 

NW & W Ry ist cons g 48..1996/A ©} 7553 75%) 75 75%4| 30) 731g 80 San Fran Term! ist 48...1950\A ©} 70% 71 | 70%  7il2| 14)| 70% 73% 

Registered. ........-.-- 1996;A QO] .... ---- 79 Oct °19)----||.... -.-- Tex & N O con gold §a...1943|\5 4 3 mann} 85 July'ld9 scghlign see 
Div’l Ist lien & gen g 48-1944'J 3) 7512 7612) 76 Feb '20)---- 751g 7812 So Pac RR Ist ref 48...-- 1955|3 Jj] 75's Sale| 7414 75's) 59) 74 79% 
10-25-year conv 48...-.. 1932\3 D| 73 ----| 77'sJan '20)----| 7712 7712 || Southern—lIst cons g 58-.--1994/5 4) 55!2 Sale| 845g 8512) 13) 814 872 
10-20-year conv 48...-.- 1932|M $| 7412...) 76  Mar’20)---- 76 «676 RE: 1994|J 3] ---- 8314) 8514 Sept’l9|----||.... ---- 
10-25-year conv 4}48---1938|M $| ..-. ---- 96% Dec '19|----||.--- ---- Develop & gen 4s Ser A-..1956)A ©} 59 Sale) 58 59 | 158) 55 Gills 
10-year conv 68....--- 1929)... ..| 10212 Sale}102 10212} 80) 99 104% Mob & Ohio coll tr g 48...1938|M %| 56 Sale} 56 5812; 6| 56 58ilg 
Pocah C & C joint 4a-..1941|J BD) 77% 78 | 77% 77%| +2) 77 80 Mem Div ist g 4%s-58...1996|3 J} 82 Sale| 82 82 | 13) 80 82% 

OCO&T Ist guar gold 66-1922)3 J) 9714 -.--} 93!2 Jan °20)---.)| 9812 9812 St Louis div ist g 4s_.--- 1951\5 3) 63's 6612) 66% 6643 6\/65 67% 

Scio V & N E ist gug 4s-.1989|M MN) 74 7412) 73's 73's) 1) 73'g 77 Ala Gt Sou Ist cons A 68..1943|J | 80 87 | 92% July’19)---~))-.-- -... 
Northern Pacific prior lien rall- | Atl & Charl A L 1st A4%81944/J 4) 79 ----| 76' Feb °20)-.-- 7614 805 

way & land grant g 4s....1997/Q | 75le Bale; 7412 7558 137 72ie S80lg lst 30-year 5s Ser B....1944 J J R88 Sale| 88 88 1}| 85 B84 

Cae RIES 1997'Q J) 7014 747%| 7653 Nov‘l9|---.-'|.... ..-- Atl & Danv Ist g 4s...-..1948|\3 4) 60 65 TO OGt "1B cecc|iocce coce 
General lien gold 3s..--- 42047\Q Fi 5312 Sale| 53 5312} 57) 501g 5644 a Rt ee RET 1948) 43] ---- ..-- Siig Mar’l16)-.--||..-- ---- 
Registered__.....-..-.- G2047'Q | .... 521s) 55 Nov’l9/----||.-.. .--- Atl & Yad ist g guar 48..1949/A O} ---.----| 68 Oot °19)----)|.... --.. 

Ref & imp 44s ser A_.--- 2047\J 3! 751g 75%) 73 Feb ’20'--.-'' 78 81iz2 ET Va & Ga Div g 58...1930/\3. 3} 9212 95 | 921g Dec '19 ----||..-. ~~~. 

St Paul-Duluth Div g 4s..1996/J ©B) 71 72 |.76 May’l9)----'|..--.---- Cons ist gold 5s....--- 1956|M MM 87!2 89 | 83 88 1|| 851g 90% 

St P & N P gen gold 6a__.1923\F A} 9912 --..|10012 10012) 11 10012 100% E Tenn reorg lien g 6a....1938\"@ 8) 86 93 92 July’19|----||..-- -~--- 

tered cates..1923\Q A} 99 -...'100's Jan °20\---- |100!g 100! Ga Midland Ist 36....--- 1946,4 O| 44's ....) 52 Jan °19)-~--||..-. -... 

St Paul & Duluth ist 56..1031/F F| 93 ...| 97 Feb °19)----||...- ..-- Ga Pac Ry Ist g 68_----- 1922\3 J} 98 100 | 9912 Jan °20)----)|| 9912 100 

ist conso! goi4 4<....-- 1968|3 D) 68 75 | 761g Oct '19)--..||..-. .--- Knoxv & Obio ist g 68-..1925|\3 43) 96%3---.| 96 Feb '20)-..- 

Wash Cent Ist gold 48....1948/Q MM) 60 68 | 3712 Deo °16)----||..-- .--- Mob & Bir prior lien g 58.1945 4) 80 ----| 91!2 Oct °18)---~|/-.-. -. -- 
Sor Pac Term Co ist g 68..1933\3 J) 106 ---~)104!2 Feb '20|\---~'|10412 107/ Mortgage gold 4s....-.- 1945\5 J] ---- 65 Aug "19)--.--||.... -.-.- 
Oregon-Wash lat & ref 4s_..1961/3 J| 685, Sale| 68%; 68%) 18/65 72! Rich & Dan deb Ss stmpd.1927/A ©} 92% 102 | 925s Nov’l9)----||/.... ~-- - 
Pacific Coast Co ist g 5e..-1946)3 D) ---. 737%3| 842 Sept’ld|....|...- .-.- Rich & Meck Ist g 5s....1948|M WN -... ---- 60 Feb ’20\..--|| 60 60 
Paducah & Ills Ist sf 446..1955|3 3) 7753 9212|100's Feb °17)\--..||.--- .--- Virginia Mid Ser D 4-56_.1921/M 8) 97  ~...|102'g June’ll}-.--\|..-. ~~... 
Pennsylvania RR ist g 48..1923\M N| .... 94!2| 95%s Apr °19).---||--.- ..-- Series E Sa....-------- 1926)" 8} 93%100 | 95 Jan '20)|-.--|| 95 95 

Consol gold 4s.......--- 1043\M@ Ni 81, 83 | 83% Jan °20)----|| 83% 83% Series F 58...--..------ 1926) 8| 9414 ....|104!2 Deo '16)-..--||..-. -.-- 

Consol gold 4s.......--- 1948\M WN} 8053 82 | 82 82 7| 81 8612 General 58......-.----- 1936\"@ N| 90 Q1ig} 89'4 Mar’20)----|| 8914 89% 

Genest 6146..cccccccess 1060\F A| 89% Sale| 80% 9078 9| 89%, 9212 Va & So’w'n let gu 58..2003 3 Ji 8lig 82 815g Sept’18/-.--||..-. ---- 

I sin i cetehienll 1965/3 D) 805s Sale| 80% Sil4; 169| 79 847% lst cons 50-year 56..1958/A O| 6 70 | 70 70 60 70 
SRE: 1968\J BD 88% Sale| 83% 89%; 185| 88 9312 WO& W Ist cy gu4e___.1924/F A| 80 95 | 93% Mar'l7|----||..-. ---- 

Alleg Val gen guar g 48-..1042)\hM9 8} 82 -..-.| 8212 Dec '19)----|/--.- ..-.- Spokane Internat lst g 64..1955\J 3) ---- 75 | 75'2 Apr °19)----||.-.. --.. 

DRBRRR & B'ge lst gu4s¢1936)F A} 8it2....| 83 Feb ’20\----| 83 83 Term Assn of St L Ist g4%48.1939|A @| 8012 8514) 80 Mar’20/.---|| 80 82 

Phila Balt & W Ist g 48_.1043|M WM| 8014 ....| 82's Jan °20/--..|| 82'8 82! Ist cons gold Ss___.. 1804-1944\F Aj 84's ----| 85!2 Mar’20/..--|| 84 85! 

Sodus Bay & Sou Ist g 54.1924)J 3] ..-. -...|102 Jan '93)----||---- ---- Gen refund af g 46..-_---- 1953|3 J} 68% 7014) 69 71 6) 683g 73% 

Sunbury & Lowis ist g 48-1936\J J) .n-- cnwnlwwne een n|----||---- ---- St L M Bridge Ter gu g 58.1930|\4 © 82! 84 | 85 Mar’20 ical 85 85 

UN JRR & Can gen 48..1944)% 8) 81% ..-.| 92 Deo ‘'l7|---.||---- .--- Texas & Pac ist gold 6s__..2000/\3 Dj 814% 84 | 82 82 1)| 791g 85 
Pennsylvania C | 2nd gold income S6..-.-- 42000} Mar| --.. 54 | 5212 Feb '20).-.-|| 5212 521g 

Guar Ist gold 4s..-..-.- 1921\3 3} 96% Sale| 96% 9734; 15) 96% 97%, La Div B L Ist @ 5e_----- 1931\9 J} 604 7912) 86 May’'lS/----||.-.- ---- 

alll Z21i\5 3) 961g ....| 96% Oct °19)..../|.--- .--- W Min W & N W ist gu 681930|\F A) -.-- -.--|106!2 Nov’04)----||.... -... 

Guar 3s coil trust’eg A-1937|M $| 69's ..--| 6913 Mar’20)---.|| 69's 691s || Tol & Okio Cent Ist gu 58..1935|J 3) 784 94%) 8312 Jan '20)}..--|| 831g g4lg 

Guar 3\e coll trust ser B.1941)F A) 691g 7112 6914 Feb '20\..--|| 69% 71!2 Western Div Ist g 56_...- 1925|\A ©) 775s 90 801g Feb '20|..-.|| 801g 801g 

Guar 3s trust ctfa C_..1942\J Di 691%, ._..| 73% Jan ‘20)-..-- 735g 735 General gold 5e........-- 1935|\3 Dj --.. 79%| 82 Feb ’20)..--|| 70 82 

Guar 3s trust ctfa D...1944\J BD) 69'g 7214) 77 Nov'l9)----|---- ---- Kan & M Ist gu g 46...-- 1990\A O} 64% 6973) 73 Oct °19)..--||...- ---- 

Guar 15-25-year gol 48..1931/A O} 8114 83i2| 80 Feb '20)....|| 80 83% 24 20-year Se_.....--- 1927\3 3| 87 96l2| 872 Dec '19)..--||...- «--- 

40-year guar 4s ctfs Ser E.1952)|\M' N| 77'g 81 | 80's Jan '20|--..| 80's 381 Tol P & W Ist gold 48__..-. 1917\3 J3| 26 ..-.| 36 Feb °19/-...-||...- -.-- 

Otn Leb & Nor gu 4s g-.-1942;/M WM .... ..-- 80 Feb’20\..-.| 80 80 Tol St L & W priieng 3%8.1925\J 4) 70's 75 | 74's Dec *19)----||.-.. ~~~. 

Ol & Mar Ist gu g@ 4%s8.--1935\ N| 77 87 | 85 Dee ’l9j----||---- ---- 50-year gold 4s__........:950|A O Sale| 46 46 | 42% 4714 

Ol & P gen gu 4s ser A.1942/3 J) 8553 ...-| 96% May’ld)-.--||---- ---- Coll trust 48 g Ser A... ..2917|F A/ -.-. 35 | 18% Mar’l6)----||.--. -.- 

>: veee eee: 1942|A ©} 8553....|104 Deo '16|-.--||---- --.- Trust co etfs of deposit .._-|-- asl cose Wt WS OEE Biheoede eas 

Int reduced to 36..1942;|A ©} .... ....| 96% Feb °12 — g008 Gee0 Tor Ham & Buff ist ¢ 45..81946\5 OD) 67 71%) 68 Feb '20 voor} 66 68 
Series C 3}45..-------- 1048\M M| __.. _-..| 90lg Oct °12|-.-.||.-.- -.-- |] Ulster & Del Ist cons g 5a..1928)3 D) 82 85's 851g Feb '20)----| 85g 85lg 
Series D 36...-.----- 1950\F Aj .... ....| 88% "‘TTiascdlcces ove lst refunding g 4¢_....... 1952;|A O} .... 85 | 58 Sept’l7|.-.-.-||.--. --- o 
ree & Pitta gug3%sB..1940\3 3 SB cooel 18 O88 “Mlccodleece oven Union Pacific let g 4s....-- 1947|\3 J3| 82%, Sale| 81% 8244) 137,| 7914 85% 
OS ater 1940\3 3} 68 ~~.) 70% May’l9|..--||.--- .--- eet er 1947\J 3) ---. 84 | 85's Oct °18)-..-||.... ---. 

Gr BR & lex ist gug@4%s-1941\3 3) 781g -.-.| 80% Mar’20|-..--|| 80% 80% 20-year conv 48_......-- 1927|\J 3| 84% Sale| 84 8434| 84) 831, 887% 

Ohio Connect Ist gu 48...1943/M $| 8553 ....| 85% Nov’l9)....||.--- -.-.- let & refunding 4s_...-.-. g2008|M 8| 7212 Sale| 72 727s 102; 72 81 

Pitta Y & Ash ist cons 66.1927|M WM) 97% ...- May’10|..--||---- ---- 10-year perm secured 68.1928|J 3) 101%, Sale/1007% 101%) 28/100 103 

Tol W V & O gu 4s A..1931/3 5| 831e 92 | 08% Apr "17|..-./|---- ---- Ore RR & Nav con g 48..1946/3 D) 7512 76 | 75'2 751g) 2) 765 81 

Series B 446.._.----- J J3| 90te 92 | 87lg Nov‘l9)....|.-.- .--- Ore Short Line ist g 6s...1922/F A} 99 9914) 99 99 6| 99 101 
Geries OC 4e........---- 1 IM eg Sete SEN Ell.cccllesee eoce lst consol g S6......-..- 1946\J 3| 90!2 92 | 91's 91'g 7| 901g 93 
POC&S&tLeuéKs A..1940/\A OF 85 88 | 85 Mar’20)..--| 85 90 Guar refund 4s.......- 1929\3 BD) 80% Sale| 80%2 81l4) 39 80 85 
Series B guar......--- A O| 841g 9148) 90 Feb '20)..-.-.|| 90 90 Utah & Nor gold 66....1926\J 3) 90g Qllz 90'4 9014 8 | 90ig 925 
Series C guar_.......- 1 MW 841, ....| 99 June'l7|..-.-||..-- ---- lst extended 4s....-. 1933\J J} 81 86 | 89 Feb '18).---||-.-- ---- 
Series D 46 guar....--- SIE OBl- coo covet 08 Os “Bi coccllocce osc Vandalia cons g 4s Ser A....1955,F A) 71l2 -.-.| 80% Dec '19)....)\.... -.-- 
Series E 3les guar gold.1949\” Aj) 82 8314) 84 Feb °20 “eee| 84 84 Consols 4s Series B.....- 1057|M MM 712 81%) 801g June’ls aod 6006 Béae 
Vera Crus & P ist gu 4448.1934'3 3) ~~... ---- SR il ons-" eves same 
* No price Friday; latest bid andasked, @ DueJan, bj)Due Feb. ¢ Due June. & Due July. * Due Aug. oe DueOct, 0 Due Nov, q¢ Due Deo, #s Option sale. 
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BONDS 
Ww Y STOCK EXCHANGE 
Week ending March 19 


New York Bond Record—Concluded—Page 4 


BONDS | Week's 
N Y STOCK EXCHANGE Range or 
Week ending March 19 Last Sale 








——- 


Pertod 


Priday Range or | 3%|| Stnce 
March 19\ Last Sate | Jan. 1 


| Ask Low High| No.\Low Htgh | High |Low High 
oo 824g! Slle S22 RZlle S85, Gas & Electric Lt—(Concl.) i ‘ A 
8812 Sale| 87%, 83!2/ | 87 Utah Power & Lt ist 5s_...1944 2 | 82%! 18|| 797% 85% 
g 837% 801g Mar’20| . ‘ Utica Elec L & P ist g 58...1950 Mar’20|-- -/| 95 9 
| 90 | Utica Gas & Elec ref 5s Nov’l9)....! 
9712 pis. 19| ooce!| Westchester Lid gold 5s..._.1950 
70% Nov’ IGlawas 
| 887g Mar’20) 
80 Aug’l2)-...|| 
67 Feb’l9 ----|| 
741g Oct’l9 ---- 


Price | Week's | Range 


Interest 



































Virginian ist 5e series A....1962 M 
Wabash lst gold 5s 
24 gold 
Debenture series B 
Ist lien equip es fd g 58_.--. 
let lien 50-yr g term 46_.__1954 J 
Det & Ch Ext ist g 58....1941 J 
Des Moines Div Ist g 48..1939 J 
Om Div ist g 3 Kes 
Tol & Ch Div g 4s 
Wash Term! ist gu 3 e_...1945 F 
let 40-yr guar 4s 


Miscellaneous 
Adams Ex coll tr g 4s 1948 
Alaska Gold M deb 6s A....1925 
Conv deb 6s series B 1926 
| 70 Jan ’20 ---- Am SS of W Va list 5e 920 
bs Aue}9--i5 ig “ag” Booth moos be fous “098 

- 3) 2! 53 | 56 5 oot sheries dep 8 8 
west Maryiand me e----s wn 0 @6©90 | ols Braden Cop M coll tre f 6s..1931 
Gen goid 4s "1043 A 3310 65 | 63 Jan ‘20)----|)| 6: Bush Terminal hst 4s 1952 
| . ase a Nae I" S07 ; Buildings 5 r tax ex 1960. 

, | $134 82 | o | | ,) u 8 o8 £Ua -- 

Wasa Lh ieeten cane A Zz | 91le Jan ‘20/-- -!| Chic C & Conn Ryssf 5s- ies? 
3 
2 
1 
x 
8. 


HKO> > DOK Der ZZ 


Wheel Div lat gold 5s 1928 J 100" Feb’ 17 | ----;' Chic Un Stat’n Ist gu 4s A 196 
Exten & Impt gold 5s____1930 F | Chile Copper 10-yr conv 78.192 
Refunding 4s series A_.1966 M $| % 5434) 53 Coll tr & conv 68 ser A__.193 
RR ist conso! 4s tes | 5 5Ale! 54Al4 BAls Computing-Tab-Rec a f 68__194 
Winston-Salem 8 B let 48.1960 5 3) 60's 79%s) 67°3 Nov + Granby Cons MS&P con 68 A '2 
Wis Cent 50-yr Ist gen 48___1949 J 8'4 Bale) 67!2 69! g} il) Stamped 192 
Sup & Dul div & term lst4s8'36M N, %' | 70 Mar'20\---- : 


12 9928 

76 le 
99 at $17, 

93 Jan '20\. soll 90 

96 Dee "19 eee, Dee 

89 Mar’20) Leia &9 

8834 &97g 89\| 875s 








Great Falls Pow Ist sf 5s.._.1940/'- 
Int Mercan Marine g f 6s...1941) ‘ o4* 
Montana Power ist 58 A-..1943) J 84°38 8519 13 | 31% 
Morris & Co Istsf4%s__..1939'3 J3| 8 801g 81 4\| 801g 
Mtge Bonds (N Y 4s ser 2- - 1966/4 4 4 Fan nS. coce||---- 
, +++ | 28 Jan '20)----|| 2: 10-20-year 5s8 erles 3 1932 7 | oF UNG 10) -cnn|lo- ce 
yr 7% scoured notes. .b1921 3 jig Sue) 46° 47 | 20/39 50 || NY Doo- 50-yr let g 4s.---1951/2 A aa Sal oe 
Certificates of deposit 44 44 | Lis Niagara Falls Power ist 58..1932. eate' 91 91 2 
Certificates of deposit stmp’d ... 42 42\4) 6!) 311 Ref & gen 6s 51g 10112 Oct’l9 
Bk City ist cons 58_. 1916-1941 J 70 _Oct'l9)---- Niag Loc. & O Pow Ist 5s-.1954 i 
Bk Q Co & 8 con gu g 58_.1941 M 80 May’ is secon Nor States Power 25-yr 58 A 1941 7934 i] 
Bklyn QCo& 8S let 5a....1941 J 4012 Dee '19!----'!_ Ontario Power N F Ist 5s_.1943 2 | 8212 Feb '20) --=-|| 
Bkiyn Un El ist g 4-56... 1950 F | 62 6212) 20) 61: Ontario Transmission 5s_ ~~. 1945 6 | 72 Jan °20|----! 
Seemuned quer 4-Se..... 34101 62 62 | 216 Pan-AmPet&Tr list conv 68 °19-"27 ow 15512 May’19) -"73!l"5 
Kings County E Ist g 48. _1949 F 531g Mar’20|----|| | Pub Serv Corp N J gen 58.-1959) Orit} 82 ze | . 
Stamped cuar 4s oa lg} 61 Feb ’20 ----|| Tennessee Cop ist conv 68_.1925 ool 9412 95 | 4) 
Nassau Elec guar gold 48.1951 J 25 Mar’20\----|| 25 Wash Water Power Ist 58_.1939 ‘8, 90%8 July'19)---- 
Ohicago Rys lat 5e "1997 F | 651g 6519) Wilson & Co Ist 25-yref 68.191 end + ' 33 
Conn Ry & L let & ref g 4s 1951 J oe = eS --) oan Cone O55 : ballet | 
Stamped guar 4s B |77 July oye | 
Det United Ist cons g 4148. : 6734 68 | 8 Manufacturing & industrial 94 , | | 
Pt Smith Lt & Tr lat ¢ 68... Am Agric Chem Ist c 5s_...1928 97 94 04 
Hud & Manhat 6s ser A_...1957 F Sale| 58 59 | Conv deben 5s 1924 | 95 Mar’20|---.| 
Adjust income 56 2h S7g Sale| 18 187g} 111) Am Cot Ol! debenture 5s. -1931) a SS 88 3 , 2 
© i deme tos ta 90 | 99 May'l9 ----| Am Sm & R Ist 30-yr 5s ser A "47 yg €| 8214 8334) 19) 81 8 8612 
sasetbore-BMetrop coll 4iis. 1956, A Sale| 17%, 191g| 237)| {41. 19: Am Tobacco 40-year g 68_..1944| 120141119 Feb °20) .- -|| 119 119 
Certificates of Deposit 8 Sale} 1712 187%) 67 1951 78 | 87 Sept'l9|---<||--~- --—- 
Interboro Rap Tran ist 68_.1906 J Sig Sale| 55 58 | 496) on 79 bd | ja > . 
Manhat Ry (N Y. cons g 48.1990 A ss 2 Saie) 557s 56le Y ----| 95 Mar’20) — G 
ee iz 


ee OF ZZeEOAZUOOUOPOULZ DAD 


| 
Street Ralliway | re ‘ | 
erooklyn Rapid Tran g 5a..1945 A 301g Mar 20) -«-- 3 





we 








Upuspeugars>e’ 
COuZOuZzPozoa 





Fr DuauararPPrRPPP. 








o> 


aan Writ Paper s f 7-686__. .1939) 
Baldw Loco Wor_s Ist 58..1940 
Cent Foundry Ist af 6s__..1931 
Cent Leather 20-year g 58..1925 
Consol Tobacco g 4s 
Corn Prod Refg sf g 5s.._..1931 
lst 25-year s f 5s 9 
Distill Sec Cor conv ist g 58.1927 
E I du Pont Powder 4 s___1936 
Genera! Baking Ist 25-yr 68.1930 
Gen Electric deb g 3 4s__..1942 
Debenture 5s l 


Stamped tax-exempt. _...1990 A 57 57 81 | 801g Jan 20)---- 817% 
Manila Elec Ry & Lt sf 68..1953 M 75 Oct’ld 
Metropolitan Street Ry— : 
Bway & 7th Av Ist cg 58.1943 J 4612 Mar'20 
Col & 9th Av Ist gu g 5s__1993 M 40 40 
Lex AV& P F ist gu g 5e..1993 M 40 40 
Met WS EI (Chic Ist g 4s__1938 F 54 Deec'ld9 
Milw Elec Ry & Lt cons g 58 1926 F 9412 Feb 20 
Refunding & exten 4%s__1931 J 77 «Jan ‘20 
Montreal Tram ist & ref 58.1941 J 71 Mar’20 
New Orl Ry & Lt gen 4%48__1935 J 61 July'l9 
N Y Municip Ry Ist sf 5s A_1966 J -« 57 July'19 
NY Rye let R E & ref 48___1942 J ale} 2612 = 26% 
Certificates of deposit______-- )! 26%3 27% 
30-year adj inc 56 4g (Bi 6 6% 
67g 67g 
N Y State Rys Ist cons 4s_1962 M 52 53 
Portiand Ry Ist & ref 5e 748-1930 M 6473 Jan °'20)-- -| 
Portld Ry Lt & P Ist ref 5a_1942 F 55 Dee '19)----| 
Portland Gen Elec Ist 58_1935 J 9012 Feb'l7)----)) 
St Jos Ry LH & P ist g 58__1937 M 8 | 95 jan 20)---3 
St Paul City Cab cons g 5s__1937 J 80 Jan '20\----' 
Third Ave ist ref 4s 1960 J 4 4634 4712 
Adj income 5s 3! 31 


Sale) 94lo 95 60 
75%4! 7312 Dec’18/-.-- 
101 (100'4 Jan °20)----||10014 1001, 
99 Mar’20 (| 99 10012 
7918 7910, 12 
93%, Sept’lg9 
91 Feb ’20 
67 68le 
| 87!2 SS8ig 
96 Nov’'ls 
| 80 8044 
9912 Jan ‘20 
| 81 81 li} 81 
109%8 | 19812 9 1106 
Sale 263 754 S5le 891g 
1091210814 110734 110 
$644; 86 6|| 851g 88 
9634 Mar’20 963, 9712 
94 Aug’lsS 
90 9O1le 90 9Q93l¢e 
97%g Mar’20 993, 
100's Nov’ld 
(104% Jan ‘20 10434 10434 























ZumPoOCOZZrorZuarooZzrod 


Int Agric Corp lst 20-yr 5s8__1932 

Int Paper conv sf g 5s 193 
lst & ref s f conv ser A__. 

Liggett & Myers Tobac 7s_. 


) — 
Sab) Cger weer gg a> a ze a>> Eg => 


























Nat Enam & Stampg ist 58.1929 
Nat Starch 20-year deb 5s8__1930 
National Tube Ist 5s 1942) 
N Y Alr Bra_e Ist conv 68.1938 
Pierce Oil 5-year conv 6s8_.¢1920 

10-year conv deb 68__..h41924 





Third Ave Ry Ist g 5a 
Tri-City Ry & Lt Ista f 5e__ 
Undergr of London 4 s____1933 J 


84 Jan '20 
89 Feb'20 
73 May’ld9 


Standard Milling Ist 56.__.1930 
The Texas Co conv deb 68__1931 
Union Bag & Paper ist 56__1930 


9114) 9112 Feb '20 
Saie 193 1047 
90 | 90 Feb ‘20 


Pligg Y93le 


8712 Dec’18 
95's| 95 Oct’l9)---- 
“79le Sale 76 165) 
1021, Sale 19214 ): 10012 10314 
Sale, x4 : 80} 817g 90 

Sale 102 ‘ 27 105 
Sale 94%, 9! 19, 93 Q5le 

Sale 99 ¢ 1, 99 101 
96 | 95 8 943, 97% 





Income 68 1948). - « 60 Dec 'lg | Stamped 1930 
United Rys Inv 5s Pitts iss__1926 ™ 68 7018 : Union Oil Co of Cal Ist 5s_. 
United Rys St L Ist g 48____ 1934 J 5il, Nov'19 U 8S Realty & I conv deb g 5s 1924 
St Louis Transit gu 58____1924 A 50 June’l7 U S Rubber 5-year sec 7s___1922 
United RRs San Fr af 4e___1927,/A 30 30 lst & ref 5s series A 
Union Tr(N Y ctfe dep. PT cae 27 30 U 8S Smelt Ref & M conv 68_1926 
Equit Tr (N Y inter ctfs 2912 = 80 | , Va-Caro Chem Ist 15-yr 58_1923 
Va Ry & Pow lat & ref 58__.1934 J 70 Dec ‘19 ----| €1924' 
| Weat Electric 1st 58 Dec____.1922. 














SF hel) beletebelol | tobel + bebe 
sOUP a Peuseukessserers 


Gas and Electric Light 
Atlanta G L Co Ist g 58____ 1947 43 
Bklyn Edison Inc gen 5s A_1949 J 
Bklyn Un Gas Ist cons g 58.1945 M 
Cincin Gas & Elec isté&ref 5a 1956 A 
Columbia G & E Ist 5a 1927 J 
Columbus Gas Ist gold 58__1932 J 
Consol Gas 5-yr conv 7s_.._1925 Q 
Cons Gas EL&P of Balt 5-yr 58°21 M 
Detroit City Gas gold 5s__.__1923 J 
Detroit Edison Ist coll tr 58.1933 J 

lst & ref 58 ser A h1940 M 
Eq G LN Y Iat cons g 5e___1932 ™ 
Gas & Elec Berg Co c g 5a__1949 4 
Havana Elec consol g 5s_..__1952 F 
Hudson Co Gas Ist g 58_.._.1949 M 
¥an City (Mo Gas listg¢ 6s_1922 A 
Coe So & © & Fg be 1987) 4 


Convertible deb 6s 

Ed £) Il) Bkn Ist con g 48.1939 J 
Lac Gas L of St L Ref & ext 58°34 A 
Milwaukee Gas L ist 4s_...1927 M 
Newark Con Gas g 5s 1 
NYGELH&Pg 5s 

Purchase money g 4s 

Ed Elec Ill Ist cons g 5e_. 
NY4&Q El] L&P 19t con g 58.1930 F 
Pacific G & E ‘Jo—Cal G & E—| 

Corp unif~ing & ref 58__.1937 M 
Pacific G & E gen & ref 68__ 1942/3 
Pac Pow & Lt Ist & ref 20-yr 

68 Unternationa! Series___1930 F 
Pat & Passaic G & EI 5s. ...1949|M 
Peop Gas & C Ist cons g 68_1943 A 

Refunding gold 5s 1947 M 

ChG-Lé& Coke Ist gu g 58 1937 J 

Con G Co of Ch Ist gu g 58 1936 J 

Ind Nat Gas & O11) 30-yr 581936, M 

Mu Fuel Gas Ist gu g 58__1947 
Philadelphia Co conv g 5s8..1922 
Stand Gas & El conv s f 68__1926 
Syracuse Lighting Ist g 5s..1951 
Syracuse Light & Power 58. _1954 
Trenton G & E! Ist g 5s._..1949 M 
Union Elec Lt & P Ist g 58_.1932 M $ 

Refunding & extension 5s.1933 M N 

United Fuel Gas Ist sf 68_.1936 J J 


Coal, iron & Steel | 
Beth Steel Ist ext sf 5s___.1926 J Bale 92 
lst & ref 5s guar A ) 
20-yr p m & imps f bs. ..1936 I J Bale 841, 
Buff & Susq Iron sf 58__..1932'3 
Debenture 5s 
Cahaba C M Co Ist gu 68__1922 
Colo F & I Co gen sf 58___.1943 
Col Indus Ist & coll 58 gu__1934 
Cons Coal of Md isté&ref 58.1950 
Elk Horn Coal conv 6s 
Illinois Steel.deb 44s 
Indiana Steel ist 5s 
Jeff & Clear C & I 2d 58___.1926 
Lackawanna Stee! ist g 5s_.1923 
lst cons 5s series A 1950 
Midvale Steel & O conv s f 581936 
Pleasant Val Coal Ist s f 58.1928 
Pocah Con Collier ist s f 58.1957 
Repub I & 8 10-30-yr 58 s f. 1940 
St L Roc. Mt & P 58 stmpd_1955 
Tenn Coal I & RR gen 58..1951 
U 8S Steel Corp—/coup.._d1963 
sf 10-60-year 5e\reg. . . .d1963 
19 


821 Feb ‘20 -.-- 
7413 Mar’20|---- 
83 Mar 20)\---- 


: 13 92 97%, 
1942 M@ N Bale 841 : 2) 821o 89 





85 26) 8234 
inant o---) 9310 July’19 ----||---- 
921g ----| 917g Nov‘l®? 
101 Dee'l4 
| 8419 Feb '20)- 
Sale 74 74 
73’g 751g Mar’20 
| 98 Feb ‘19 
, 80 


9314) 91%, 


84 84 

91 Sept'l19 
921, Dec ‘19 
8412 Dec ‘19 
9913 Nov‘'l9 
98 # £=Apr’l9 
77 Feb '20 
81 81 

8712 871s 
10412 Apr '17 
82 82 


64 64 
92!e Nov’l9 
§1 81 

















82 Feb °'20 
| BS8ig 89le 
| 67 Mar’20 
| 88 88 
| O5l4 9644 
96 Feb °20 
86% Nov'ld 
70 Mar’ld 
8153 Feb '20 


























Pores tot PL bo 
me ZZ Zee Ome mmOUZOUGrroad 


1953, 
Va Iron Coal & Co_e Ist g 58 1949, 


Telegraph & Telephone 
86 Am Telep & Tel coll tr 48___1929 
74 Convertible 4s 1936 
20-yr convertible 4s____1933 
82 30-yr temp coll tr 5s 1946 
105 7-year convertible 6s 
881g Cent Dist Tel lst 30-yr 56_.1943 J 
647s 67 Commercial Cable ist g 4s_-2397 


711s Mar’20 Registered 
Cumb T & T ist & gen 58_._1937 
Keystone Telephone Ist 5s_.1935 
Mich State Teleph Ist 5e_..1924 
N Y & N J Telephone 58 g_.1920 
N Y Telep ist & gens f 444s_1939 
30-yr deben s f 6s_._.Feb 1949 
Pacific Tel & Tel ist 5s 
South Bell Tel & T ists f 58.1941 
West Union coll tr cur 58...1938 
Fund & real est g 4}48...1950 Y 
Mut Un Tel gu ext 6a... 1941/8 Ollg Bept’l7 
Northwest Tel gu 4s g_.1934'J O64 Bev 16 ccco"cce> cscs 


*No price Friday; latest bid and asked. ¢ Due Jan. b Due April. ¢ Due May. g Due June. & Due July. k Due Aug. o Due Oct. p Due Nov. Due Deo. : Option gale. 





7738 78 
69 Mar’20 

ROle &2 
82 8219 
9718 98le 
96 Feb ‘20 
73 Nov’'l7 
68', Jan'ls 

83 83 
98 #£ £Apr’l6 
847g Mar’20 
99's Jan_’20 
79 79le 

9514 96 
85 85/3 
| 81 Slle 

85 85 
77 Bin. Mar’20 
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aeDEOZZZuunOnr «Zz >uerPOSOZOumOO0OZPUmmenzmewOZeD 

















tee ZZ ea ee ee 


947g Mar’20 



































Manz. 20 1920, 


BOSTON STOCK EXCHANGE—AStock Record ... 


SONDS 
Next Pafe 


1173 








SHARE PRICES—NOT PER CENTUM PRICES. 





Mar. 15 


Tuesday 
Mar. 16 


| Wednesday | 
Mar. 17 


Thursday 
Mar. 18 


Friday 
Mar. 19 





*57 

*46 
L5le 
*14, 
* 30 
* 15 
*5l4 
b4 
* 13, 
.90 
25g 
*8lo 
218 
+27. 
*] 15 
*20l0 
* 75 





*5l, 
444 
#13, 
.9O 
212 
*Rle 
#219 
*27¢ 
| lle 

| #2012 
“4! . 





~——-. 

















534 








434) 
2 


£90) 
24 | 
834! 
214) 
314) 
lle 
21 
114. 


#20)lo 9 


| 

j 

| 130 132 
65le 65le 


132 


65le 
| *35 

3 E 
ana -|*135 


0) | *68 




















20 
434! 
2 | 
= 
258 | 


278) 


21 
1!4 


20!2 


* 75 


2016 
13, 


*.75 


+131 


ete ae 











Ole! 248 


133 
r64lo 6GAle 
*83 87 
35 3514 
*43 45 
143 143 
Last Sale 
*5 


Last Sale 
Last Sale 


Last Sale 
Last Sale 
70 


35!g 36 


Last Sale|85 


132 
63le 
84 
35 

*43 


132 
64 
Rt 
3514 
45 
10c. Dec’19 
*5 6 
10 Mar’20 
130 Feb’20 
rr 
10334 Oct’19 
68 Jan’'20 
70 70 


J 
36 


Last Sale}9: 


85 386 85 


Last Sale': 


Last Sale 
43 44 
53 53 





67g = 71g) 
Last Sale 
*6 


6lo| 


10018 

160 
8lle 
9loe 


1005. 
16119) 


10 


811s! 
11 "| 
36 | 











Ll, Mar’ 
6 

984 O8te 
16219 162\¢e 
Slie Slis 
10!2 10!e 


23g | 
3!) 
514) 


33 
25le 


85le) 


156 
5038 
68 


2619) 


Ste 


1719) 
ee 
st Sale, 


5ig 
2712 


he 


° 
*4219 44 
L ist Sale 
*15 1! 534) 
48\i4 49 
*24 25 
18\4 
4719 
123!e 
7319 
4634 
25le 
171g 
20\e 
39 39 
22'4 22!le 
60 60 
Last Sale 
70 70 


Last Sale 
*65 OHSlo 
La St Sale 
*3! 35le 
1: 1210 
6le 7 
Last Sale 
347!e 350 
22 221e 
*13 15 
42l0 42%, 
10'e 10%, 
l4!o 14le 
*3 Sle 
Last Sale 
*3 le 
Last Sale 
4Alo 45 
*79 80 
32%, 32% 
4%, Ale 
Last Sale 
4 4 


Last Sale 
Zig 2g 
*43, : 
Slo 
*fhlo a 9 
*67 68 
Last Sale 
21 21 
*7 7\2 
247, 25 
84io 847, 
117s 
l6§ie0 16%) 
* HO 75) 
Last Sale 
32 33 


48 
60 
49 
15 


*57 
*47 
15 
144 
25 .oo 
Last Sale 
| 5le 


45x 
2 


B5 
Zle 
lo 


2'g 


3 

1%, 
é 20!e 
Last Sale 


2078 | 


11%) 


144) 


2Hilo 
34 
18 
| 28 29 
73. Mar’20 
472 5l4 
267g 27's 
*10 10\e 
97 98 
71i4 
60 
133 
| 43 
46 
S6l4 
32%4 
30 











#4219 
95 ) Feb’20! 
*15 53 


| 


z20\4 
| 38l2 
22) 


6: Blo M: ur’ 20 


90 Mar’20 
67 671s 
~ Mar’20 
35 35 
12 1244 
65, 65s 
30 Mar’20 
348 355 
22%, 23% 
*13 15 
43 44\4 
*334 Ale 
10's 10%, 
l4!e 15 
Big 314 


*Zlg 
75 


5 


1%, Mar’20 
*4 410 
278 , Mar’ 20 

Zle 

es 5le 
Rl, R34 
Ble Gle 
67 68le 
3 Feb’ 20 





10% 
| 1614 

* 50 7 
2 Feb'20 


49 
58 
50 


49° 
58 
50 
1% 17% 
320 ~=.30 
14 Feb’20 

#534 6 
4%, 458 

2 2 
380 3.80 
2Zie 2Zle 
Sl 2 

2 2 

*2i0 63 





lle lle 
20 20 
51 Dee’ 


Salesfor 
the 
Teek. 


Shares. 


es 


103 
301 
65 


2983) Maine Central 


726 Bigheart Prod & Refg.... 10 


5| Pacific Mi 


5| Root & Van Dervoort Class A 


3] Old Colony 


7| West End Street 

















STOCKS 
BOSTON STOCK 
EXCHANGE 


Range Since Jan. 1. 


Range for Prevtous 


Year 


1919. 





Lowest. 


Highest 


Lowest. 


Highest. 





Railroads 
Boston & Albany 
Boston a 
Do 


— Suburban Elec..no par 

0 

Bost & Woro Elec pre #0 par 

Chic Junc R: & US Y....100 
Do pref 103 

Georgia Ry & Elec stampd.100 
Ee ES a 


N YN H @ Harttord.. ..100 
Northern New Hampshire.100 
Norwich & Worcester pref- ew 


Rutland pref 100 
Vermont & Massachusetite 100 
50 


Do pref 
Miscellaneous 


Amer Pneumatic Service... : 
Do pref 5 

Amer Telep & Telseg 

Amoskeag Manulfacturing.... 
Do pret 

PR AE Commi Corp. 0 par 

Art Metal Construs Inc... 10 


Boston Mex Pet Trustees... 
Century Steel of Amer Inc. 10 
East Boston Land | 
Eastern Manufacturing 
Eastern SS Lines Inc 

Do pref 


Elder Corporation 
Fairbanks Company 
Gorton-Pew Fisheries 
Gray & Davis [ac 
International Cement Corp... 
Internat Products 

Do 





Dp 
Island Oil & Trans Corp... 10 
3 


Libby, MeNelil & Libby...10 
Loew's Theatres 10 
McElwain (W H) ist pref.100 
Massachusetts Gas aan” 


Mergenthaler Linotype_..190 
Mexican Investment Inc... 10 
Mullina Body Corp...%0 par 
New England Telephone..100 
Ohio Body & Biower 
Orpheum agg uit Inc 


Parish & aiomene Corp .%0 par 
Plant (Thos G@) pret 
Reece Button-Hole 








5| Shawmut SS_...-....- Dia 
50| Simms Magneto 


~ 
| Carson Hill Gold 

dad * | Centennia! “eee eceaeaann ee ee @ 
Copper Range Co 


5! Davis-Daly Copper 
East Butte Copper Min. -. 


Oat wank 


| Stewart 





| Butte-Balaklava Copper... 
2 


5; Isle Royale Copper 


35| Superior 





d) 
Mtg Corporation... | 
Swiit & Co 


- £ =a 


United Shoe Mack Corp... 25 
> Ge. . cu sseeemaeeo 


>} Ventura Coasoi Ol) Fleids. 5 


Waldorf System ins 

Waltham Watch.....--.-. 100) 

Walworth Manufacturing. 20) 
190) 


Do 
Do 


Mining 
Adventure Consolidated... 
Ahmeek 2 
Algomah Mining 
Alloues 


Bingham Mines 
Calumet & Hecia 


Daly-West 


Franklin f 
Hancock Consolidsated.... 
Helvetia 2 
Indiana Mining 
Island Creek Coal 

- =a seedeon 


Kerr Lake 

Keweenaw Copper....... 
Lake Copper Co 

La Salle Copper 

Mason Valley Mine...-.... 
Mass Consol 25 
See ewer-Oee Colony .-.-. _ 


New Aradian Copper 

New Cornelia Copper 

New Idria Quicksilver... 
New River Company 

Do pref 

Nipissing Mines...... a 
North Butte 

North Lake 

Ojibway Mining.......-. 
Old Domiaion Co....-... 


Quincy 2 
St Mary’s Mineral Land... 26 
Seneca Copper Corp..."e we 


South Lake 
South Utah M & 8.-.-...-. 


Superior & Boston Copper 10 
Trinity 25 
Tuolumne Copper 

Utah-Apex Mining....... 
Utah Consolidated 

Utah Metal & Tunnel_.... 





119 Feb17 
61llg Feb 13 
80 Febi18 
30 Febli 
39 Jan 6 

134 Jan 28 


54 Jan 2 
8 Jan28 
130 Jan30 
80 Mar 5 


68 Jan12 
60 Jan 3 
231g Feb 11 
84 Jan29 


41%, Feb 4 
501g Jan 23 


4lo Feb 13 
1 Feb24 
5 Febi0 
9419 Jan 2 
13910 Mar 2 
79%, Jan 3 
9 Marl6 
2610 Jan 7 
6 Febll 
2 Febil13 
214 Mar 19 
3%, Feb 14 
27% Feb 13 
19 Febli 
63 Febll 
149 Febj 
28 Febi3 
67 Feb28 
26lo Mar 16 
301g Feb 13 
1flg Feb 16 
2319 Feb 25 
73 Mar 5 
43,Mar 4 
22!4 Feb 27 
10 Feb 2 
967g Mar 11 
683, Feb 6) 
60 Feb 9 
125 ) Mar 5} 
38 Feb 13 
85 Feb 5 
2710 Feb 13 
2934 Mar 17 
165 Mar 5 
36 Feb13 
94 Febl13 
15 Feb 4 
44 Feb 17) 
231g Feb 25 
13. Feb 13) 
40 Febl4 








00, 115% Feb 26; 


65 Feb 26) 
43l4 Feb 13 
25 Jan3l 
1214 Feb Il 
17 Febl6 
33le Jan 2 
2114 Mar 15 
51 Mar 2 
60 Feb 7 
60 Feb 6 





990ce Mar 4! 
67 Marl9, 
3J¢ Mar 11) 
31 Feb11' 
11 Febii) 
61e Mar 13. 
ig Feb 4) 
334 Mar 9 
1712 Feb 13 
13. Febll 
4ll4 Mar 10 
3 Jan 3 
9% Feb13 
11%, Feb ll 
3 Febl? 
41g Feb 13 
2%*g Febl4 
70c Marlo 
39 Febl3 
78 Mar 2 
30!4 Feb 26 
31 Mar 9 
1% Jan19g 
3le Feb 10 
253 Mar 10 
2!g Mar 18 
4 Febl6é6 
7 Jan2il 
61g Feb 13 
60 Febll 
3 Febdil13 
19 Feb26 
514 Feb 13 
21 Maril2 
79 Feblé6 
9% Feb 13 
15 Febl3 
Ig Feb 2 
1%, Jan 2 
30 Febll 
441s Feb 13 
56 Febll 
45 Febl3 
14 Feblil 
lloMar 4 
10c Marl0 
l4c Feb 13 
412 Feb 11 
414 Feb 26 
1% Feb 11 
80c Feb 13 
2Zleo Mar 15 
8 Marl7 
17, Feb14 
2% Feb 11 
lle Feb10 
17 Febl17 





132 
87ig Jan 2 


371g Jan 2) 
45 Feb 27) 


355g Mar 10 


86 Jan 6) 


25le Mar 11 
87 Jan3l 
45%, Jan 3 
551g Jan 6 


714 Mar l5 
lio Jan 27 
7%, Jan 5 
1005. Mar 18 
16219 Mar 19 
83 Janl3 
19 Jan 5 
32 Marl9 
1114 Mar 19 
3%g Jan 3) 

7 Jan 5 

6 Jan26) 
3612 Jan 3; 





13819 Jan 21) 
563 Jan26 
497g Jan 6 
891g Jan 3, 
36%, Jan 3, 
32\o Mar 9| 
1761, Jan19) 
4753 Jan 6 
99 Jani2) 
16 Jan 2 
55 Jan 3 
Zl! Jan 7) 
19129 Jan 19) 
48 Jan 2) 
133 Jan 2) 
73 Marlo! 
49 Jan 2 
26 Feblil 
19 Marl9g 
215g Jan 2 
4412 Jan 26 
26 Feb 3 
73 Jani12 
66 Jan21 


1%4 
77 
1g 
42 
15% 
712 
40c 
409 
40's 
1612 
485g 
47, Mar 
144 Jan 
16 Jan 
4 Jan 
57s 


34 


Ale 
31g 
3 


11% 

712 

714 

5 Jan 
24 Jan 
7i2 Jan 
25 Marl1s 
86 Marl6 
121g Jan 3 
18lg Jan 2 
80c 


Jan 10 | 


Jan 23 


Feb 20) 
Jan 5)) 
Jan 8)! 
Jan 7) 


Mar 16), 
671g Jan 2) 





| 271 




















Jan 10 


Dec 
Dec 
Dec 
Jan 
Oct 
Sept 
106 Dec 
3lg Nov 
21g Nov 
132 Oct 
84 Feb 
99%, Mar 
70 Mar 
597, Dec 
2514 Dec 
86 Dec 
94 Oct 
Dec 
15 Dee 
82 Oct 
3812 Sept 
Fept 


Dec 

















145 Apr 


38%, Nov 
931, Nov 
38 May 
5Alg vie 


1%, May 





© Bid aud asked prices 


® Ex-stock dividend 4 Ex-dividend and rights 


¢ Aasessment paid A Ex-rights 


a Ex-dividend 


w Half-paid 
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Outside Stock Exchanges 


—DPDPPBPLA DAA AAA A ANA AP LAA AA AA PN A A A AA A AA AA A AA AND A et At Ol et Nt Sl lel el lm, 


Baltimore Stock Exchange.—Record of transactions at 
Baltimore Maren 13 to March 19, both inclusive, compiled 
from official ‘sales lists: 





Stocks— 


Friday 


Last 


. Low. 


Week's Range 
of Prices. 
High 


Sales 


Range stnce Jan. 1. 





Shares. 


High. 





Alabama Co 


Arundel! Corporation... .50 

Atlantic Petroleum 

Baltimore Tube, pref_.100 

Celestine Oil, v t 

Cent Teresa Sugar 
Preferred 

Chalmers Oil & Gas 
Preferred 

Commercial Credit, pf B25 

Consol Gas EF L & Pow.100 

Consolidation Coal. -.-- we 


Preferred 
Davison Chemical..mo par 
Elkhorn Coal Corp, pf..50 
GBS8 Brewing 
Houston Oil, pf tr ctfs_100 
Indiahoma Refining 
Kentucky Oil 
Mer & Miners Trans v “— 
Monon Vall Trac 
Mt Wood Mills, pf vtr j06 
Northern Central. 
Pennsyl Wat & Power. 100 
United Ry & Elec 
Wash B & Annap, pref_. 
Bonds— 
Balt Elec stamped 5s _1947 
Zalt Sparrows P&C4 48°53 
Consol Gas, gen 4%s_.195- 
ConsolIG EL& P4 4s. . 3 35 


50 


Consol Coal ref 4%s_.1954 
Refunding 5s8_......1950 
Convertible 68._.-.- 1922 

Cosden & Co, ser A 68. 1932 
Series B 68. 19 

Elkhorn Coal Corp 63 . 035 

Fla Cent & Penin ext 6s_-—- 

Ga Car & Nor Ist 5s__1929 

G-E-S Brew 4s small. _105! 
Income 5s 195) 

Houston Olli div etfs 1923-25 

Lake Roland EF! gu 58.1942 

Monon V Trac 78s 

United Ry & E 4s___.1949 
Income 48.........1949 
Funding 53- ee 1936 


Wil & Weldon Sa.....19385 








82 
70 
38 
3% 
85 


2.10 


83 

71 

38 
3% 

85 

2.40 
7¥ 
934 
1 


214 
«) V4 


23% 
6 100% 
83 


11 


RH 
83 
&2Y% 
77% 
94 “4 
Y8% 
ROMY 
74% 
98 
94 
94 
94) 
QO» : 
89 
35 
1% 
107 
G4 
95 
60% 
42 
56 
56 
94 





35 

135 

50 

150 

30 
12,837 


3,000 
15,000 
1,000 
3,000 
68,000 
34,000 
7,000 
500 
2,000 





Feb 
Feb 
Feb 
Feb 
Feb 


Mari3. 


Feb 
Feb 
Mar 
Mar 
Feb 
Feb 
Feb 
Feb 
Feb 
Feb 
Mar 
Mar 
Feb 
Feb 
Feb 
Feb 


; Mar 


60% 


56 
56 


94 


Mar 
Mar 
Feb 
Feb 
Mar 


Mar 
Mar 
Mar 
Jan 
Feb 
Feb 
Feb 
Mar 
Jan 
Feb 
Feb 
Feb 
Feb 
Mar 
Mar 
Mar 
Mar 
Mar 
Mar 
Mar 
Mar 
Mar 
Mar 
Feb 





90 
76 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Mar 
Mar 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Mar 
Mar 
Jan 
Jan 
Mar 
Mar 
Jan 
Jan 
Jan 
Mar 
Jan 
Jan 


Mar 
Mar 
Feb 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Jan 
Jan 
Jan 
Feb 
Jan 
Mar 
Mar 
Mar 
Mar 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 





Philadelphia Stock Exchange.—Record of transactions 
at Philadelphia March 13 to March 19, both inclusive, com- 
piled from official sales lists: 





Stocks-—— 


Frida yj 
Last 


Week's Range 
of Prices. 
Low. High. 


Sales 
Sor 
Week. 
Shares 


Range since 


Jan. 1. 





Low. 


High. 





Alliance Insurance 

American Gas 

American Rys, pref_- .- 

American Stores..o par... 
lst. preferred 

Elec Storage Battery... 100 

General Asphalt 10 
Preferred 

Insurance Co of N A.._.10 
Warrants 

JG ot Co 


Lehigh Navigation 
Lehigh Valley 
Midvale Steel & Ord____50 
Northern Central 
Pa Cent Lt & Pow pref_-_- 
Pennsy! Salt Mfg____._50 
Pennsylvania 
Philadelphia Co (Pitts) _ _50 

Pref (cumulative 6%) _50 
Phila Electric of Pa___. ._25 
Phila Rapid Transit-___ : 
Philadelphia Traction. 
Phila & Western 
Reading 
Tono-Belmont Devel__..1 
Tonopah Mining 1 
Union Traction 
United Gas Impt_-_-_-_-- 50 
U 8 Steel Corporation _-_ 100 
Warwick Iron & S 10 
West Jersey & Sea Sh___50 
Westmoreland Coal 
York Railways 

ds— 


U 8 Lib Loan 34s_1932-47 
Ist Lib Loan 4s... 1932-47 
2d Lib Loan 48s__1927-42 
Ist Lib Loan 4 '%481932-47 
2d Lib Loan 4 %s8.1927-42 
3d Lib Loan 4%s8_._1928 
4th Lib Loan 444$1933 38 
Victory 4%s__..1922-22 

Amer Gas & Elec 5s... 2007 

Baldwin Locom Ist 58.1940 

Elec & Peop! tr ctfs 48_1945 

Keystone Telep ist 5s_1935 

Lake Superior Corp 58.1924 

Leh C & Nav cons 4%s ‘54 

Lehigh Val coll 6s__..1928 
Gen consol 4s 

Lehigh Val Coal Ist 58.1933 

Natl Properties 4-6s__ 1946 

Pennsyl RR gen 4%s_1965 


Peoples Pass tr ctfs 48_ 1942 
Phila Flec lst 5s___--- 196 
do do smaill.1966 
Reading gen 4s______- 1997 
San Ant & Aran Pass 4s__. 
Spanish Am Iron 6s ___1927 
United Rys Invest 5s_1926 
West N Y & Pa Ist 58_1937 








21% 22 

50 52 

58 58 
z44 45% 
92% 92% 

120 

109 








100 
42 


95 
3,820 
20 
1,587 
130 
101 
289 
7, 069 


41. 350 
205,85 
13°70 
3,000 
5.000 
16.000 
1,000 
27 .000 
1,000 





20% 
47 
50 
37% 
92 
99 
77 
124 
27% 
6% 
42 
15% 
B1% 
Ye 


Feb 
Jan 
Jan 
Feb 
Jar 
Feb 
Felt 
Feb 
Mar 
Mar 
Mar 
Jan 
Mar 
Feb 
Feb 
Feb 
Feb 
Jan 
Jan 
Feb 
Feb 
Feb 
Feb 
Feb 
Mar 
Mar 
Feb 
Mar 
Mar 
Feb 
Mar 
Feb 
Feb 
Jan 
Feb 
Jan 


Feb 
Mar 
Mar 
Mar 
Mar 
Mar 

Feb 
Mar 
Mar 
Mar 

Feb 
Mar 
Mar 
Mar 

Feb 

Jan 
Mar 
Mar 

Feb 
Mar 

Feb 

Jan 

Jan 

Jan 

Feb 
Mar 
Mar 

Feb 





Mar 


Jan 
Feb 
Jan 
M: ar 


23 
56% 
64% 
46% 
93 
141 
120 
19% 
37% 
11 
51 
22 
85 








Boston Bond Record.—Transactions in bonds at Bos- 
ton Stock Exchange March 13 to March 19, both inclusive. 





Bonds— 


Friday 


Week's Range 
of Prices. 
Low. High. 


Sales 
for 
Week. 


Range 


since Jan. 1. 





Low. 


High. 





U 8 Lib Loan 3%s_’32-47 
Ist Lib Loan 48_1932-47 
2d Lib Loan 4s_.1927-42 
Ist Lib Loan 4 %(s8.°32-"47 
2d Lib Loan 44s. ~.°27-42 
3d Lib Loan 44s. ..1928 
4th Lib Loan 4 4s_’33-38 
Victory 4%8....1922-28 
Victory 3%s_...1922-22 

Am Tel & Tel conv 4s _1936 
Convertible 6s 

AtlG & W ISS L 5s_- 

Carson Hill Gold 7s_ 

Chie Junc & US Y 5s - "1940 

Gt Nor-C B & Q 48__.1921 

Mass Gas 4%s_....-- 192° 

Miss River Power §s..1951 

N E Telephone 5s___.1932 





Swift & Co ist 5s_____1944 
Western Tel & Tel 5s_1932 


95 .54 


96.80 
90.24 


90.24 
89.24 
91.14 
90.06 
93.20 
90.64 


90 
74 
85 








0 5% 
81% 


89% 
81% 


$17,450 
3,050 





94.14 Mar 
89.84 Mar 
89.04 Mar 
90.64 Mar 
89.14 Mar 
92.04 Mar 
89.54 Feb 
97.00 Feb 
97. 42 Mar 
Mar 
Mar 
Feb 
Feb 
Feb 
Jan 
Mar 
Mar 
Jan 
Feb 





Feb 


100.00 Jan 


93% Jan 
RA Jan 





Pittsburgh Stock Exchange.—Record of transactions 
at Pittsburgh March 13 to March 19, bothinclusive, compiled 
from official sales lists: 





Stocks— Par. 


Friday 
Last 
Sale. 


. Low. 


Week's Range 
of Prices. 
High. 


Sales 
Jor 
Week. 
Shares. 


Range since Jan. 1. 





High. 





Amer Vitrified Prod com .50 
Amer Wind Glass Mach.100 
Preferred 100 
Am Wind Glass Co pref.100 
Arkansas Nat Gas new. -.10 
Barnsdall Corporation. 25 
Carbo Hydrogen Co com-.5 
Preferred 5 
Carnegie Lead & Zinc..-.-.5 
Consolidated Ice pref... -50 
Guffey-Gillesp Oil (no par) 
Indep Brewing com 50 
Preferred 
Kay County Gas 
Lone Star Gas new 
Mfrs Light & Heat 
Maillard Petroleum 
Middle States Oil 
Nat Fireproofing com---_50 
Preferred 50 
Ohio Fuel Oil 
Ohio Fuel Supply 
Oklahoma Natural Gas-.-.25 
Oklahoma Prod & Ref-_-..-5 
Pittsb Brewing com - - .- - 50 
Preferred 
Pittsburgh Coal com --- 100 
Preferred 100 
Pittsb Jerome Copper ---1 
Pittsb & Mt Shasta Cop -1 
Pittsb Oil & Gas 00 
Pittsb Plate Glass 
Pittsburgh Stock Exchange 
Riverside East Oil com.-.5 
Ross Mining & Milling --1 
San Toy Mining 1 
Transcont Oil (no par) --- 
Union Natural Gas. .-..100 


100 


U 8S Steel Corp com_-.-..100 


West’house Air Brake..50 
W’ house El & Mfg ee 


Preferred 


Bonds— 
Pittsb Brewing 6s..-..1949 





15 15 
119% 122 
92 92 
9914 


note below. 
3 
5e 
7c 
27 
125 
60 
103 
113 
54% 
65 


5¢e 





75% 





445 
125 

24 

70 

27 ,340 
785 


$3,000! 





Feb 
Feb 
Mar 
Mar 
Feb 
Jan 
Feb 
Mar 
Mar 
Feb 
Feb 
Jan 
Jan 
Jan 
Feb 
Feb 
Jan 
Feb 
Mar 
Feb 
Feb 
Feb 
Feb 
Mar 
Jan 
Jan 
Mar 
Jan 
Mar 
Jan 
Jan 
Mar 


Feb 
Jan 
Jap 
Jan 


Feb 
Feb 
Feb 
Mar 


Jan 








Note.—Sold last week and not reported one Pittsburgh Stock Exchange member™ 


ship at $5,250. 


Chicago Stock Exchange.—Record of transactions at 
Chicago March 13 to March 19, both inclusive, compiled from 


offici al sales lists: 





Stocks— Par. 


Friday 
Last 
Sale. 


. Low. 


Week's Range 
of Prices. 
High. 


Sales 
Sor 
Week. 
Shares. 


Range 


since Jan. 1. 





Low ° 


High. 





Albert Pick & Co.-_..---- 1 
American Radiator. ..100 
Preferred 100 


Armour & Co pref 
Armour Leather 


Preferred 
Booth Fisheries, new--- AN 


Briscoe common 
Bucyrus Co pref 


lst preferred 

2d preferred 
Chie C&C Ry pt sh com (*) 

Preferred (*) 
Chicago Elev Ry, pref_100 
Chicago Pneum Tool_-.-.100 
Chicago Rys part ctf ser 2- 
Chicago Title & Trust... 100 
Commonwealth Edison _ 100 
Continental Motors... ..10 
Cudahy Pack Co com.-_100 
Decker (Alf) & Cohn Ine(*) 

Preferred 100 
Deere & Co pref 


Great Lakes D & D_.-..100 
Hartman Corporation. -_100 
Hart,Schaff&Marx com 100 
Holland-American Sugar 10 
Hupp Motor as 
Illinois Brick 
Kan City Lt & Power... 
Libby, McNeill & Libby. er 
0 
Mid West Util pref_...100 





Mitchell Motor Co 


42% 
325 


43 








285 
170 
20 
225 
10,122 
20 
10 
6,150 
16,850 
589 
80 
120 
150 
10 
485 
100 
125 
9,550 
20 
880 
546 
445 
10 
1,266 
540 


25 
676 





Feb 
Mar 
Mar 
Mer 
Mar 

Feb 

Feb 

Feb 

Feb 
Mar 

Jan 
Mar 

Feb 
Mar 

Feb 

Feb 

Feb 

Feb 
Mar 

Feb 

Jan 

Jan 

Feb 

Feb 

Jan 

Feb 

Feb 
Mar 
Mar 

Feb 
May 

Feb 
Mar 

Feb 

Feb 

Feb 

Feb 

Feb 

Feb 
Mar 

Feb 

Feb 

Feb 





Mar 


50% Jan 
350 
120 

84 
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Stocks (Concluded)— 


Friday 
Last 


Week's Range 
of Prices. 


.|Low. High. 


Range since Jan. 1. 





High. 


Stocks (Concluded) . Par. 


. \Low. High. 


Week's 
of Pric 


AE megs | 


Range since Jan. 1. 





High. 





National Leather 

Orpheum Circuit Inc..-_-1 

Peo Gas Lt & Coke._-_.100 

Pub Serv of No Ill com._100 
Pref 100 


Republic Truck 
Root & Van Dervoort-.-(*) 
Sears, Roebuck ema 


Shaw (W W) common. .(*) 
Standard Gas & El pref _ 50 
Stewart Mfg Co 

Stewart-Warner Sp com 2 


Swift International 
Temtor Prod C&F ‘“‘A’’. () 
Thompson (J R) com...25 
Union Carb & Carbon-.-.10 
Union Iron Works 

United Paper Bd on. 


Waldorf System Inc._.-.10 
Ward, Montg,. & Co pf- eo: 


Western Knitting Mills-(*) 
Western Stone 100 


Bonds— 
Commonw Edison 5s8..1943 
Metrop W Side El Ist 48°38 

Extension gold 48..1938 
Peoples G L & C— 

Ch Gas L & C Ist 5s 1937 
Swift & Co Istsf g 58.1944 








13% 14% 

29 31% 
38 
78 


45 45 


75 75 
89% 90 








Jan 
Feb 
oe 





7 Jan 
89% Feb 


Jan 
Jan 
Feb 
Feb 
Jan 
Mar 
Jan 
Mar 
Jan 
Jan 
Mar 
Feb 
Mar 
Feb 
Jan 
Feb 
Jan 
Jan 
Jan 
Mar 
Jan 
Mar 
Mar 
Jan 
Mar 
Jan 
Jan 
Jan 
Jan 
Mar 
Jan 
Jan 


Feb 
Feb 
Feb 


Jan 
92% Jan 





(*) No par value. 


x Ex-dividend. 


New York “Curb” Market.—Below we give a record of 
the transactions in the outside security market from Mch. 13 


to Mech. 19, both inclusive. 


Friday afternoon. 
whatever. 


It covers the week ending 
On the “Curb” there are no restrictions 
Any security may be dealt in and any one can 


meet there and make prices and have them included in the 
lists of those who make it a business to furnish daily records 


of the transactions. 





Week ending March 19. 


Stocks— 


Fria. 
Last 
Sale, 


| Price. 


Week's on 
of P 
Low. Tt. 


Sales 
for 
Week. 
Shares. 


Range since Jan, 1. 











Boatiimemnnnen 1 
Aetna Explosives_r(no par) 
Air Reduction___.(no par) 
Aluminum Mirs.r-(no par) 
Am Candy Co,com(no par). 
Amer Hawalian 8 8_r_._10 
Amer Ra‘tiator wi 
Amer Safety Razor 
Armour Leather com.r..15 
Associated Welding 
Austin ,Nichols&Co com(f) 
Brisco Motor Corpcom.r(T) 
Brit-Amer Chem Corp_r 4 
Brit Amer Tob ord 

Ordinary bearer 

pS 100 
RE a 
Car Ltg & Power_r....- 25 
Case (J I) Plow Wks _r-_(t) 
Central Teresa Sug com_10 
Cities Serv Bankers shsr(t) 


Cleve Auto Co, new..-_-(f) , 


Old stock 
Colombian Em’Id Synd new 
Conley Tin Foil, w 1..(?) 
Cuban-Amer Sugar wi_.-- 
Davies (Wm) Co, Ine.r.(t) 
Firestone Tire & Rubber— 
Gen Asphalt, com_r__.100 
Preferred _r 
Goldwyn Pieture.r.(no par) 
Grape Ola Prod Corp com 1 
Preferred j 


Hall Switch & Signal_r_100 
Hanes (P H) Knitting_r_10 
0 RES 100 
Hercules Paper-_r-_-_ (no par) 
Heyden Chem-.r..(no par) 
Hocking Val Products-__100 
Hydraulic Steel, com_r- A}. 
. . . < 
Indian Packing ee” 
Intercontinental Rubb.100 
Kay County Gag_r...... ] 
Keystone Solether_r_...10 
Lima Locom com -r-.. oie 
9 
Lincoln Mot Co cl A._r ..50 
Locomobile Co new wi.r.(t) 
Maroon! Wirel.Tel.ofAmer5 
Mercer Motors-_r__(no par) 
Montg Ward & Co, com (ft) 
Morris (Philip) 
Nat Fireproofing pref.r_50 
Nat Ice & Coal_r_._..- = 
National Leather_r__._- 
Nor Am Pulp & Paper. () 
Circuit com.r..l 
Packard Mot Carcom_r_10 
Patchogue-Plym Mills_(t) 
Peerless Truck & Mot Corp 
Perfection T & 10 
Phillips-Jones Corpcom r(*) 
Preferred _r 100 
Pressman Tire & Rub r__10 
Radio Corp of Am wi. s(t 
0 Es 
Ranier Motor_r__.(no ale 
Republic Rubber r (no par) 
Root & Van Dervoort r 100 
Santa Cecilla Sug new-~(*) 
Stand Gas & Elec, com.r.50 
ET 70 
Standard Parts com_r._100 
Stanwood Rubber_r_--_(T) 
Submarine Boat v t o..(T) 
Sweets Co of Amer_r__.10 
Swift International.r__.15 
Temtor Corn&Fruit pf A(t) 
Times Square Auto Supp-. 











2% 
9% 
46 


1 — 2 3-16 
6 


28 30% 
= 104% 
14% 

4% 





16,100 
20,200 
75 


Low. 





High. 








1% Jan 
Mar 
Feb 
Feb 
Feb 
Feb 
Mar 
Mar 
Feb 
Mar 
Feb 
Mar 
Feb 
Jan 
Jan 
Mar 
Mar 
Feb 
Mar 
Feb 
Feb 
Feb 
Mar 
Feb 
Feb 
Mar 
Feb 


Feb 
Feh 
Mar 
Jan 
Jan 
Feb 
Jan 


Mar 
Feb 


Feb 
Feb 
Feb 
Feb 
Feb 
Mar 


Mor 
Feb 
‘Feb 
Mar 


Feb 
Feb 
Mar 
Feb 
Mar 
Feb 


Jan 
Jan 
Feb 


Feb 
Mar 
Mar 
Mar 
Mar 
Mar 
Mar 

Feb 

44 Mar 

Feb 

Feb 














21, Mar 
Jan 


Jan 








Tobacco Prod Exports. .(T) 
Todd Shipyards Corp. r-_(T) 
Triangle Film Corp v tc__5 
Union Carbide & Carb. (Tt) 
UntdPicture Corp.r(t) 
United Profit Sharing..25c 
Un Retall St’s Candy.r_(t) 
com ._.50 





V Vivadou, Inc.r.(no = 
Warren Bros_r...... .. 
Wayne Coal ° 
Willys Corp,com.r.(no eri! 
First preferred_r____1 
Second preferred. eg 
World Film Ist pref.r.... 


Rights. 
Brit-Am Tob ord bear.r.. 
| ER aE Tm ge 
General Electric_r_......- 


Former Standard Oil 
Subsidiaries 
Anglo-Amer Oil.r.....-. £1 
I Oe 25 
Prairie Oil & Gas.r_...100 
South Penn Oll_r...... 100 
Standard Otl of N J_r..100 
Standard Oil of N Y_r.100 
Vacuum Oil_r......-. 100 


Other Oil Stocks 

Allen Oll_r 

Alliance Oil & Ref_r__..5 
p. “|_. ae wee 1 
Alto Gasoline & Oil 
Amalgamated Royalty .r-_1 
Anna Bell 1 
Arkansas Nat Gas new wi 10 
Associated Oil of Texas_r_1 
Ge Gi Ode cciictos § 
Boston-Mex Petrol_r___ 1 
Boston-Wyoming Oil._r..1 
Prazos Oi! Corp_r.(no par) 
Burknett Van Cleav O!_.5 
Carib Syndicate r new w i. 
Circle Oll r 5 


Cushing Petr ‘Corp com._5 
Dominion Oll_r........ 10 
Duquesne Oil_r 
Elk Basin Petrol_r_...-.- 5 
Engineers Petrol Co_r...1 
LR a ee 5 
Esmeralda O11 & Gas_r...1l 
Federal Ol 5 
(no par) 
Gilifland Oll comer. (nopar) 
Preferred _r........- = 
Glenrock Ofl_r.....-. 
Gutffey-Gillespie Oll_r "ay 
Gum Cove Oil new_r 
Houston Ot! comer ...100 
Sy Gn en 1 
Internat Petrol.r...... £1 
Invincible Oll_r......-. 50 
Island Oil & Transp....10 
King Perroleum Corp_r.-.l 
Lance Creek Royalties_r_1l 
Livingston Oil Corp_r...1 
Lone Star Gas.r_.__._. 25 
Magna Oil & Refining... 1 
Manhattan Oil_r.(mo par) 
Maracaibo Oil Explor.r.(?) 
McKenzie Oi 


: 10 
Metropolitan Petroleum _25 
Metex Petrol Corp.r..__5 


Midwest Refining .r....50 
Midwest-Texas Oil. r....1 
North American Oll.r.._5 
Northern Texas Oijl_r____5 
ee ee ] 
Oklahoma Nat Gas_r__.25 
Omar Oil & Gas new____10 
Panhandle Pré&Ref comr(f) 

Preferred .r.........- 100 
PE, I, 10 
Pennsylvania Gasoline___1 





Phillips Petro!. com er .(f) 
Producers & Ref_r_.... 10 
Red Rock Oil & Gas 
Rickard Texas Co_r..... 5 
Ryan Petroleum.r...... 1 
Sait Creek Producers.r..25 
Sapulpa Refining 5 
Savoy Ot 

Sequoyah Ol & Ref, 

Simms Petroleum r(no pee) 
Skelly Ol] Co.r........- 10 
South States Cons Corp rl 
Spencer Petrol Corp... 18 
Stanton Oll_r........-.- 
Steiner Oll Corp_r_(no ood 
Superior Oil Corp-_(no par) 
Texas Chief Oll.r.._.-- 10 
Texas Company, new... .25 
Texas Pac Coal & Oil_r_10 
Texas-Ranger Prod & R.- 
Tex-Ken Ol] Corp.r....-f 
Texon Oil & Land_r....- 1 
Trinity Oil Corp_r.....-- ] 
Tropical Oll_r 

United Tex Petro - 
Valverd Olil_r-. deny par) - - 
Victoria Oll_r 10 
0 Er ee 5 
Whelan Oll 

White Oil Corp_r_-_(no par) 
Woodburn Oil Corp_r._.-.] 


Mining Stocks— 
Alaska-Brit Col Metals..1 
America Mines.r........ 1 
Arizona Siiver.r......-- 1 
Atlanta Mines.r......-.- 1 
Beloher-Divide_r.....- 10¢ 
Belcher Extension 
Big Ledge Copper Co....5 
Booth _r 1 
Boston & Montana Dev..5 
Butte & N Y e+ eee 


Canads Copper Co, Ltd..5 


19 234 
170 175 


73 


{5 
3% 


to 


Li) 
OOK aK OY OC 


13-16 15-16 
1% 1% 
1% 

13¢ 

15¢ 
7-16) 

6c 


74¢ 
% 








Candalaria Silver.r....- ok 











Mar| 32 
Feb 200 
Jan % 

Mar 
Feb 
Feb 
Feb 
Jan 
Jan 
Feb 
Feb 
Feb 
Mar 
Feb 
Mar 
Mar 

Mar 
Mar 


* 


OR OWS = Vor = 
KR KRKAKKR KK 





1% J 
11-16 Jan 
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rriday 


Last \Week's Range for, | Range sinxe Jon-1- _ | New York City Realty and Surety Companies 


Mining (Concluded) Par | Price. | Low. High.\| Shares. Low. High. 











All prices dollars per share. 














Oarso 23 24 1, 650| 20 Feb; 40 Jan B14 | Bia | Ask | Ask 
Cash Rey Comet. anak ’ 22, '100| 6c Jan 9%c Feb | Alliance R’Ity) 82 Lawyers Mtge 130 | 140 | Realty Assoc 
Consol Copper Mines 4 %% 4 Mar 5% Jan | Amer Surety.' 73 Mtge Bond..| 92 97 | (Brooklyn). 113 
Conscl Virginia Silver- r-=5 4 : 300) B. 4% Mar 10 Jap | Bond & M G.) 225 | 2: Nat Surety..| 207 | 212 \U 8 Casualty - 170 
Cortez Silver_r-. ’ ;} 4 2 Mar 56 Mar City Investing 65 ‘ N Y Title &| \0 8 Title Guar 82 
De Beers Cons Mines ‘Lita. 5.900) 37% Feb| 48 Jan Preferred... 75 | Mortgage..| 1 140 | 145 | West & Bronx) 
‘ s 30,0: 7-16 Mar| 1 15-16 Jan | Tith& MG 170 
Divide Extension 1 44 ; 
El Salvador Silver Min_r-! , 2 Mar 3% Jan 
Emma Silver. . 1° Poe 1% — 
Eure Min - r---1 © - . : (++ 
eureka Holly t ) pag) er) a Mes Quotations for Sundry Securities 
= in rrr T } 8 . an ‘ * sé +? o sé ? 
Seles Chase Wasi” +e 3 % a0) % Mar [= All bond prices are “and interest’’ except where marked “‘f. 
Goldfield Consol’d 10} 13¢ 10e = Feb -.. | 
Goldfield Devel -r an ve Mar ne Standard Oil Stocks Per Share || Public Utttities (Concl.) 
Goldfield Merger.r..----1 zc Jan Jan Par Bia | Ask.|| Onited Lt & Rys com_...100 
Gold Zone Divide-r 7¢ 3 22c Mar > Jan | angio-American Oli new- £1| 2612, 27 || 1st preferred l 
3¢ ye | 2c «Jan JaD | atlantic Refining 100/1530 1570 || Western Power common - 100 
30) 3 15-16 Jan | A Preferred ---. 100 113 114 '| Preferred 100; 
Honduras Amer Synd-_r | ,»700) 174 Feb FeD | Borne-Scrymser Co | 435 \460 | 
Iron Blossom-.r-.-.--- 10¢ yr. 4% Feb) 7-16 Feb | nuckeye Pipe Line Co-.. 50, *97 | 99 || RR. Equipmeate—-PerCi 
tt te Bpncanccons J | 20c Mar 7e JaD | Gpesebrough Mig new-..100) 230 245 || Baltimore & Chico 4 4e6----- 
Jumbo Extension , 6c = Jan > ~Mar Preferred new 100 105 107 || Buff Roch & Pittsburgh 4s 
SS f Yh 4 Feb) 4% 48D | Continental Oil 615 640 Equipment 4s.........- 
Kewanus_r-.......------ ] ‘ 1%e Jan © JaD | Crescent Pipe Line Co... 50 %33 | 35 Equipment 6s ........--.- 
Knox Divide-r-..----- en Ge Mar * JaD | Cumberland Pipe Line...100 145 155 ||Canadian Pacific 4i4s_-_--- 
La Rose Mines, Ltd-----: 73 6-16 Mar JaD | Gureka Pipe Line Co..--100| 139 141 ||Caro Clinchfield & Ohio 5s- 
Louisiana Consol a % Jan % JaD | Galena-Signal Ollcom...100, 65 | 68 ||Central of Georgia 442. -. 
MacNamara Crescent -r--1 7% 18,000; 4% Jan 4 Feb | “ preterred old. =-2----100) 100 105 ||\Chesapeake & Ohio 
MaoNamara Mining-r-- ot Y% Feb Jan Preferred new | 94 | 98 Equipment 58.......--.-.- 
Magma Copper--.-------! i 3444 Feb; 38'4 Mar | minots Pipe Line -100| 179 1183 ||Ohieago & Alton 4142 
Maresh Mining ibe Mar) 34 JaD | Indiana Pipe Line Co._.. 50) *97 (100 Equipment 58... ....-. 
: 2% Feb rhe JD | International Petroleum. £1) *4012 4112||Chicago & Eastern Iii 5! Sa. 
McKinley-Darragh Sav 60c Feb) 65¢ J8D | National Transit Co_..12.50| *29 | 31 ||Chic Ind & Loulsv 4%3- 
Motherlode, new-r . : 4%4¢ Mar © Jan | Wew York Transit Co...100) 185 (190 ||Chie St Louis & N O is. 
Murray-Mog M Lid ---- 74c Jan) 78e Jan | worthern Pipe Line Co. 100| 101 (105 ||Chicago & N W 443 
SS ee 50% 3% 3% Mar| 13% Jan | Ono Ol] Co....-....-.- 25 *370 380 ||Chicago RI & Pac 4s-- 
N Y Honduras Roszrivo-.- ‘ 13% Mar A? Jan Penn-M ex Fuel Co | *55 60 | Equipment is oA 
Nipissing Mines 5 9% Feb) 12% Jat | prairie Oll & Gas | 700 '710 |\Colorado & Southern Sa_... 
Nixon Nevada---.------- | } 12c Feb 23¢ Jan | 269 270 ||\Erie 5s 
Ophir Silver Mines-r-.--1 14 5 4 Mar) 1% Feb | golar Refining ~100| 430 450 || Equipment 4%43_--_-. 
2 Mar} 13-16Jan | gouthern Pipe Line Go..100| 148 (153 ||Hocking Valley 41z0 -—- 
Rand Mines, Lid, wt 38 = 39 ‘ Mar) 42 4J80 | South Penn Oil 100} 330 340 Equipment 6a 
Rex Consolidated Min--. Jan) ize 42D | Southwest Pa Pipe Lines.100} 86 | 90 |'Iilinois Central 53... ~~. 
Roper Group Mining-..-1 6 — 19° ye Standard Oll (Californin).100| 354 (358 || Equipment 4}4s.--.--- 
Seneca Cop Corp... (io par) 2 . ‘40D | Standard Oil (Indiana)..100| 870 880 | Kanawha & Michigan 4+¢5-- 
Sliver Dollar Min-r , Ye 74) 4, 5 Jan) = Fed | Standard Oi) (Kansas)--.100| 63) 650 | Loulaville & Naehville Se_.. 
Silver King of Arizona-.-1 1 Feb) 15-16 Jan | gtandard Ol (Kentucky) 100| 440 460 | Michigan Central 5e 
Silver King Divide..r-.-] 9S > «Feb) 14c Jan | standard Oil (Nebraska).100| 530 [560 || Equipment 68-.........- 
Silver Pick Cone’d_r..--1 , es 2c Jan ; Mar Standard Oil of New Jer_100) 845 855 | Minn 8t P& S88 M 4Ke_--- 
Standard Silver-Lead..--1 ' , 3-16 Jap % van 100, 113 114 | Missouri Kansas & Texas 4e- 
Buccess Mining 1) 6%¢ oe a = Standard Otl of New ¥"k.100 470 |475 | Missouri Pacific 5s 
Sutherland Divide-r...-- i ei «(| 20 | Standard Ol (Obio) 510 |525 ||\Mobile & Ohio 5a_....-.--- 
Tonopah Belmont Dev_r-_l 2% 5 2 Mar Jan Preferred 108 1109 | Equipment 4s........- 
Tonopah Divide_r ,050) 1 15-16 Mar § J20 | gwan & Finch i 95 |100 ‘New York Central lines Se. 
Tonopah Extension 21-16 Mar ‘ as Jan Union Tank Car Co.. "400 124 1: 28 
Eeeepas SinNE - 5 : 2, Mar Gv an! preferred 100 /102 ||N Y Central RR 41s 
United Eastern ] é : 3% Jan 4% Jan Vacuum Oll 100 440 4 50 ‘NY Ontario & West 4%s_-_- 
U 8 Continental Mines_r-_1 3. 7c Mar| l0ce £Jan Waabington Oil | ©37 | 42 |\|\Norfolk & Western 4s 
Victory Divide_r.._-.-- 10¢ 8c 8c Mar| 29¢ Jan | | ‘Pennsylvania RR 43 boos 
Washington Gold Quartz] ‘ 97¢ §86Jan 1% Mar Ordnance Stocke—Per Sjharé. | | Equipment 4s 
whit Cay o Ete ty “y , pom we . — _ Aetna Explosives pref...100| 65 | 75 ||/Reading Co 4\%s ---------- 
te Caps Extension. 10¢ ; ; * 726 Jan ar J | 5 162 If Soi 
White Caps Mining _-. -10¢ zie Jan| 17¢ Mar | Stas Powder common-.-100 155 80 Louls iron Mt & Sou ba. 


By v4 100, 86 | 88 ||St Lout ‘ranci e 
White Knob Copp pf_r-_-10 40 13-16 Jan 1*4 Mar] Bapeock & Wilcox 8 (120 r mere & San Francisco 5s- 


Wilbert Mining ] : 84,200; 54%c Jan Mar | piiss (E W) Co common- 480 | 


ile Preferred 50|* 60 A*.. Southern Pacifie Co 4¥4s._- 
Allied Pack conv deb6s'r°29 j $63,.000| 75% Mar $f Jan Canads Fdys & Forgings. 100 "O94, 9g | ‘Southern Rallway 4745----. 
Amer Tel & Tel 63_r_-1922 95% 94 Feb| 9 Jan | Cee Sees Some. EE oes hos iad an oie Gnd 
6% notes.r.....-..1924] 9 3% 94% 933, Mar Jan = —- > aC || Toledo & Onio Centra! 42__- 
aeqghabaineg, —aigggpaiagiiadas = °% ee $ preferr ; | Zo | 
Amer Tobacco 78_r_..1923 101% Mar . Mar ale* 4 m= y 
Ameer Tobac oe 78.2 Tare 95% 95%| 2: ry. Febl 9 Feb Mts. Patent Fire Armes as| #53 | 62 | rebacco Seocke—ro 
}* External 63.r......1921 97% 98 Mar| ¥Y Jan American Cigar common.100 
Beth Steel 7% notes..1922 97% 100 Y7% Mar % Jan & 1 315 (320 Preferr 4100 
COO kB L Ry Os.4.1929 88 | 8434 Feb] 89° Jan -* aS | Se || Amer Machine & Far -.100 
conprel Elec 68_r....1940 Feb} 1 Mar : ~ | 33 ain ee Se 
Interboro R T 7s_r_..1921 74% 6: Feb j Jan Pi eferred “1001 70 | 75 Brit-! b * righ aie 
Russian Govt 64s_r_-1919 35 3% Jan Feb aes Ri Am Tovas, rignts 
54s 77199) 33% , 9: oon ) Feb | Hercules Powder com... 100 210 ian Conley Foil 
Switzerl: and Govi 8) 448.1929 87 6 Feb Jan bg wi 100) oan Hit Johnson Tin Foil & Met_100) 
Texas 7% notes 1923 98% 99%4|1955000 Mar| 99% Mar Niles-Bement-Pond com.100 10% MacAndrews & rote 
: — 7. Preferred 100 A. 1200 
" Phelps-Dodge Corp 30 |240 ||Reynolds (R J) Tobacco. i100) 
* Odd lots. No par value. 1 Listed as a prospect. / Listed on the Stock lar 
Exchange this week, where additional transactions will be found. o New stock. ty + Vermeil *25 et he —n “400! 10 106 108 
r Unlisted. w When issued. z Ex-dividend. y Ex-rights. z Ex-stock dividsend wr ee omer ene 
t Dollars per 1,000 lire, flat. k Correction. a ges aa | = Pas ‘o— ae Co...---- ---100) = | i 
Note.—Sales of Firestone Tire & Rubber pref. at 70 reported last week was an = A oe me 65 70 | reierred .-.-..-.~- | | 
error. Should have been at 98. , aa - | . 
Woodward Iron , 43 | 47 | Short Term Notes—Per Cent. | 
| 80 _ 90 Am Cot Oi] 68 1924_._.M&S 2) 96 | 96% 
| Ae Tel & Tel 681924. F&A; 93%) O4lg 


, , Public Utilities | 6% notes 1922 947g) 9514 
Y amer Gas & Eleccom... 50 125 127!2 |Anaconda Cop Min '29_J&J | 95 

New York City Banks and Trust Companies | s2r,Gas tire com... 50 125, 12712! anaconda Cop Min 20-343) O4iz 98 

All prices dollars per share. Amer Lt & Trac com__..190 188 (192 Del & Hudson 5e 1920__F&A 99le 


100 88 | 90 ||Federal Sug Rig 6s 1924M4&N 9612 
Ask | Banks | Bid . Ask || “Trust Co’s Bia . 60le 63 [General Elec 6s 1920. - “Sas 10014 
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. Imp & Trad_.| 560 | 675 | New York Pre ferred 1 67 | 70 |\Great North 5s 1920__..M4S 98le 

316 "| tIrving (trust \Bankers Trust 370 | : Amer Public Utilitiescoml00 3 | 8 ‘K C Term Ry 4%s1921_J&J| 9412] 9612 
~ am =| certificates)) 385 | 395 (Central Union 410 Preferred 190, 15 | 20 | 68 Nov 15 1923._M&N 15| 97 | 98 

215 ‘Liberty | 410 | 420 \Columbia....| 34: Carolina Pow&Light com 100) 35 | 37 ||Laclede Gas 7s Jan 1929._-| 9512) 9614 

| 280 290 \Commercial._.| 1! Cities Service Co com__.100) 390 393 || Liggett&MyersTobd6e’31J&D 98 | 98le2 

155 ‘Manhattan ®_| 250 | 260 | | 2 a -100, 6912) 7012 N Y Cent 6s 1920..M&S 15 99 | 99le 

125 \Mech & Met. 400 | 420 Equitable Tr.| 29: : | 1 | 15 || Penn Co 46 1921_.J&D 16, 96%) 97% 
Bronx Nat-..- 160 Merchants _ - - 230 | 240 |\Farm L & Tr. 4 100) | ‘Pub Ser Corp NJ 78 *22. M&S) 8614) 87 
Bryant Park* 155 \Mutual* 490 | 233 Com’w'th Pow Ry & Lt. 100, ‘Slogs-Shef 8 & I 6s 29. F&A) 9112 93 

Butch & Drov, .; 42 New Neth*_.' 205 | iz Preferred 100, 37 | ‘Southern Ry 6219223... M&S 9373 9412 
Cent M ..--- New York Co 135 Elec Bond & Share pref_.100 d88 | 92 | Swift&Co 61921... F&A 15, 98s 99 

Ohase 455 |New York...) 460 5 | l Federal Light & Traction .100 | ‘Utah Sec Corp 6 '22.M&S 15) 























Ohat & Phen- f 312 \Pacific . 135 100 
Chelsea Exch* 5 | 130 | Park | 740 1 Great West Pow 5s 1946_J4&J) | i 
Chemical ....; 595 610 Prod Exch*®..| ¢ Seal Law Tit & Tr : Misaissitppi Riv Pow com.! industria! 
300 | Public | 3: _...|Lincoln Trust ; 1 3, | = @nd Miscellaneous 
398 | ‘Mercantile Tr| 2: Firet Mtge 66 1961_..J3J&J) 74 | T5te American Brase 
Beeo | Metropolitan.) 2° ¢ Northern Ohio Elec Corp.(t)|*----| 20 ||American Chicle com _.--180) 
225 Mutual (West- Preferred 100) | 60 | Preferred i 
Oolumbia*~. . Tradesmen's® | --..|| chester).... 55 ||American Hardware 
Commerce . __' 232 |23d Ward*___| 150 ----|N Y Life Ins erred 1 5 | 86l2 Amer Typefounders com.100 
Comm’! Ex*_| 425 | ---.'Union Exch..| 180 | 190 | & Trust... 05 
Oommon- United States*| _...| 190 |N Y¥ Trust__- 5 Preferred 1 2 | '|Borden Company com -.100 
wealth*__. 220 ||Wash H’ts*_.| 350 | 450 ‘Title Gu & Tr Pacific Gas & Eleclst pret 100 | || Preferred 
Continental * - Yorkville *...| 875 | ..-.- US Mtg &Tr Puget 8d Tr L & P com..100 | |\Celluloid Company 
Corn Exch*-_- 5 | | United States Preferr 100, 48 | 52 ||\Havana Tobacco Co..-..1 
Oosmop’tan*. Brooklyn | | 2¢ Preferred 1 
Ouba (BK of). Coney Island* Brooklyn Preferred 1 ‘| Jet ¢ 58 June i 1922..J-D 
| |Brooklyn Tr. 7 || Intercontinen Rubb com~1 
Hurope | | 2: Preferred 1 102 j International Salt 
Fifth ‘Aeanaae ‘|Hiliside* 120 Hamilton... 1815 20 | Ist gold 68 1951_._...A 
eee Kings County Preferred *3910, 4012 International Silver pref.1l 
''Mechanics’*.. 93 ‘Manufacturers| Tennessee Ry L & P com.i00 2 ||Lehigh Valley Cosi Sales. 50) *88 
| ay iid 100 1g! Giz ‘Royal Baking Pow com_..1 130 
| Nasa | United Gas & Elec Corp_100 | P 1 85 
‘National City let preferred........-100| eo<<|-<e=)| Singer Manufacturing. 1 150 (155 
(North Side*__ 2d preferred 100\ ..__|---.| Singer Mfg Ltd £1; d2ig, 3% 
| People’s ...__ | \~"""|""""| pexas Pae Coal & Oil.----10)*108 {110 
Industrial* __| 210 i | | || W"houseChureh Kerr&Co 100 55 | 58 
“ - . | referred 100! 85 | 90 
Banks marked with a (*) are State banks. $Sale at auction or at Stock Ex- 
change this week. $Includes one-half share Irving Trust Co. {tNew stock. * Per share. > Basis. d Purchaser also pays accrued dividend. e New stock, 
z Ex-dividend. y Ex-rights. fFlat price. n Nominal. z Rx-dividend. y Ex-rights. (*) Without par value. 
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Guvestment and Railroad Intelligence. 





RAILROAD GROSS EARNINGS 


The following table shows the gross earnings of various STEAM roads from which regular weekly or monthly returns 
ean be obtained. The first two columns of figures give the gross earnings for the latest week or month, and the last two 
eolumns the earnings for the period from Jan. 1 to and including the latest week or month. The returns of the electric railways 
ere brought together separately on a subsequent page. 








ROADS #4 


Latest Gross Earnings. 





| Week or 
| Month. 


Current 
Year. 


Previous 
Year. 


Current 
Year. 


Previous 
Year. 


Jan. 1 to Latest Date. 


ROADS. 


Latest Gross Earnings. 


Jan. 1 to Latest Date. 





Week or 
Month. 


Current 
Year. 


Previous 
Year. 


Current 


Year. 


Previous 
Year. 





Alabama & Vicksb. 


Atch Topeka & 8 Fe 
Gulf Colo & S Fe 
Panhandle fy S Fe 

Atlanta Birm & Atl_ 

Atlanta & West Pt_ 

Atlantic City 

Atlantic Coast Line. 

Baltimore & Ohio_. 
B & O Ch Term_. 

Bangor & Aroostook 

Bellefonte Central__ 

Belt Ry of Chicago_ 

Bessemer & L Erie... 

Bingham & Garfield 

Birmingham South. 

Boston & Maine___ 

Bklyn E D Terminal 

Buff Roch & Pittsb_ 


January 


January 
January 
January 
January 
January 
January 
January 
January 
January 
January 


January 
January 
January 
January 
January 





tog Oe 
‘2d wk far' 


lst wk ‘Mar lo 


December | 


355,291 





$ 
241 ,284 


64,006 
13028 539 


$ 
296 ,302 
861,351 
20,177,970 


$ 

241 ,284 
717,764 

13 ,028 ,539 
1,440,012 
403 ,437 
381,525 
222,015 


Missour! Pacific... - 
Monongahela 
M ge Conn. 


aoe ‘Chait & St L 
Nevada-Cal-Oregon 
Nevada Northern-. 
Newburgh & Sou Sh 
New Orl Great Nor. 
|New Or! & Nor East 





86 || N O Texas & a J 


Beaum 3 L & W 
St L Browns & M 
New York Central... 
Ind Harbor Belt- 
Lake Erie & West 
Michigan Central 
Cincinnati Nor. . 
Cleve CO O & St L- 





January 
January 
January 
January 


Ist wk 

January 
January 
January 
January 
anuary 
January 
January 
January 
January 
January 
January 
-|J anuary 
J anuary 





Pitts & Lake Erie January 


opeery 2,154, ‘691 
ar 4,908 


$ 
10495227 
293,970 
224,328 


169,476 


$ 
6,810,631 


10 


$ 
495,227 
293,970 





$ 
6,810,631 
305 


361 


213,514 
84,158 
1,513,977 
41,581 


WI TIO 


Notn 
| Ae) 


Tol & Ohio Cent. | January 
Kanawha & Mich’ January 
N Y Chic & St Louis January 


Buffalo & Susq_-___- January 6'498, 192'810 92,810 | 
Canadian Nat Rys_|2d wk Mar 1 625 584 1,480,946 15,903,799 
Canadian Pacific - 28,693 ,000 


i 


a 


Can Pac Lines in Me 
Caro Clinch & Ohio_ 
Central of Geor »- 
Central RR of na 
Cent New Sak AG 
Central Vermont. 


January 
January 
| Janua 
‘Decem 
Jan uary 
_\J anuarv 


Charleston & W Car January 


Ches & Ohio Lines. 
Chicago & Alton... 
Chic Burl & Quincy_ 
Chicago & East Il__ 
Chicago Great West 
Chic Ind & Louisv. 
Chicago Junction_. 
Chic Milw & St Paul 
Chic & North West. 
Chic Peoria & St L__ 
Chic RI & Pacific... 

Chic RI & Gulf_. 
Chic St PM & Om. 
Chic Terre H & SE. 
Cine Ind & Western 
Cin N O & Tex Pac_ 
Colo & Southern... 

Ft W & Den City 

Trin & Brazos Va 1 
Colo & Wyoming... 
Cuba Railroad___. 
Delaware & Hudson’ 
Del Lack & West. 
Denv & Rio Grande 
Denver & Salt Lake 
Detroit & Mackinac 
Detroit Tol & Iront. 
Det & Tol Shore L. 
Dul & Iron Range_- 
Dul Missabe & Nor. 


Dul Sou Shore & At] Ist wk ‘Mar 


Duluth Winn & Pac 
East St Louis Conn. 
Elgin Joliet & East_ 
El Paso & So West. 
Erie Railroad 

Chicago & Erie_._ 
Florida East Coast_ 
Fonda Johns & Glov 
Ft Smith & Western’ 
Galveston Wharf_. 
Georgia Railroad... 
Georgia & Florida. 
Grd Trk Lin — E! 
Grand Trunk Sy 

Grd Trunk W 
Great North Sy oe es 


_|\ January 
January 
January 
January 
January 
January 
January 
January 
January | 
January j 
January 
January 
January 
January — 
January 
January 





.|January 
January 
|January 
November 
January 
January 
January 
January 
January 
January 
January 
| January 
January 


January 
January 
January 
January 
January 
January 
January 
January 
January 
_| January 
_| January 





: _| January 


January 
_|2d w k Mar’ 
January 
January 


Green Bay & West_ | December 


Gulf Mobile & Nor- 
Gulf & Ship Island- 
Hocking Valley__. 


January 
January 
_| January 


Ist wk Mar 


Illinois Central____|January 
Internat & Grt Nor_|January 
Kan City Mex & Or January 
K O Mex & O of Tex January 
Kansas City South _|January 
Texark & Ft Sm__/|January 
Kansas City Term. _| January 
Lehigh & Hud River January 
Lehigh & New Eng_ |January 
Lehigh Valley January 
Los Ang & Salt Lake January 
Louisiana & Arkan_ January 
Louisiana Ry & Nay December 
Louisville & Nashv.|January 
Louisv Hend & St L January 
Maine Central January 
idjand Valley__.. January 
ineral Range ‘lst wk afar 
Minneap & St Louis January 
Minn 8t P & 8S M. January 
Mississippi Central_ January 
Missouri Kan & Tex January 
Mo K & T Ry of Tex January 
Mo & North Arkan. January 
Mo Okla & Gulf___. January3 
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N YN H & Hartf-_- 
Ee Y a & Western 
& West-_ 
Western. 
Norfolk Southern. 
Northern Alabama. 
Northern Pacific_-—- 
Minn & Internat. 
NorthwesternPacific 
Pacific Coast 
Pennsylvania RR... 
Balt Ches & Atl 
O©Oumberland Vall. 
Long Island 
Mary Del & Va_. 
N Y Phila & Nor. 
Tol Peor & West. 
W Jersey & Seash 
Pennsylvania Co_-_- 
Grand Rap & Ind 
Pitts O C & St L. 





3 | Peoria & Pekin Un. 


Pere Marquette... 
Perkiomen 

Phila Beth & N E.. 
Phila & Reading... 
Pittsb & Shawmut... 


Pittsb & West Va_- 
Port Reading 
Quincy Om & K O. 
Rich Fred & Potom. 
Wash Southern... 
Rutland 
St Jos & Grand Isl'd 
St Louis-San Fran-. 
Ft W & Rio Gran. 
St L-S F of Texas. 
St Louis Southwest. 
st LS W 
St Louis Transfer_. 





Seaboard Air Line-_. 
South Buffalo 
Southern Pacific. _~. 
Arizona Eastern. 
Galv Harris& SA 
Hous & Tex Cent. 
Hous E & W Tex. 
Louisiana Western 
Morg La & Texas 
Texas & New Orl. 
Southern Railway-- 
Ala Great South- 
Mobile & Ohio. _- 





}|| Georgia Sou & Fla 


| South Ry in Miss. 
Spokane Internat. 
'Spok Portl & Seattle 


| Staten Island R T.. 
| Tenn Ala & Georgia 
ey ‘Tennessee Central. - 
erm RR AssnofstL 


St L Mer Bridge T 


| Texas & Pacific___. 
| Toledo St L & West. 


Ulster & Delaware... 
Union Pacific 


| Oregon Short Line 


Ore-Wash RR & N 


| Union RR (Penn)... 


h 
Vicks Shreve & Pac. 


| Vi 
Wa 
| Western Maryland. 


| Western Pacific.... 
| Western Ry of Ala... 
Wheel & Lake Erie. 


Pitts Shaw & North 


of Texas 


San Ant & Aran Pass 


January 
January 


. January 


‘January 


.| January 


January 
January 
January 
January 
January 
January 


..|\January 


January 
January 
January 
January 
January 
January 
January 
January 
| January 
January 
January 
January 
January 
January 
January 
January 
January 
January 


.|January 


January 
January 
January 
January 
January 
January 
January 
January 
January 
January 
January 
January 
January 
January 
January 
January 
January 
January 
January 
January 
January 
January 
January 
January 
January 
January 
January 
January 
January 





January 
January 
January 


January 
January 
January 
January 
January 
January 
January 
January 
January 
January 
January 
January 
January 
January 





Wichita Falls & N W January 


_ Yazoo & Miss Valley 


January 





Ist wk Mar 


Ist wk Mar 














4,168,426 
2.9 











2,945,532 


00'244| 2.033.603 
‘65 582,956 


131,655 


2,604, 076 1,860,167 








AGGREGATE OF GROSS EARNINGS—Weekly and Monthly. 





| 


Prerious | Increase or 


i 
ii 


Current 


Tpcous 


| 
| Increase or 


Current | 


Year. | Decrease. Year. 


Prev.Yr. $ we 


% *Monthly Summaries. 


Year. | 


3&8 


*Weekly Summaries. Year. | Decrease. 








3d week Dec 
4th week Dec 
lst week Jan 


r 
r 
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2a week Feb 

week Feb 
4th week Feb 
jst week Mar 
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Mileage. 
March 


Curr.Yr. 
226 ,O86 


December...233 '899 


January ....232,511 





232,210 


3 
375,772,750|365 oe at 
97 ,894| 370,710,999) + 


388 ,6 


413,190,468 378 058,163) 


424,035, 872) rt+$ "265. ,898) 


494,706,125 





69,246,733 
502,505,334 
485,870,475 
489,081,358 

439 ,029 ,989 


0 440,481,121 


392 ,927 365 
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*We no longer include Mexican roads in any of our totals, 
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Latest Gross Earnings by Weeks.—In the table which 
follows we sum up separately the earnings for the first week 
of March. The table covers 14 roads and shows 17. 07% 
increase in the aggregate over the same week last year. 





First Week of March. 


1920. 


1919. 


_ Increase. Decrease. 





Arbor 
Buffalo Rochester & Pittsburgh- 
Canadian oo Rys 


Canadian Pac 
Colorado & Souther 


Duluth South Shore 7° Atlantic - 


Grand Trunk of Cana 
Grand Trunk W este 
Detroit y yt ane ast 

t 


Tennessee Alabama & 
Texas & Pacific 


Total (14 roads) 
Net increase (17.07% 


da 
rn 
en & Mil 





Georgia. | 


. 
56,432 


1,369,774 320, 32! 


50,962 
1,185,857) 
| 

11,298 
908 


890 
599" 681) 


291,4 


14,992 
5,025 


3,015 
573,278 


06 
83 


iad 


1,224,388) 





) 


1.171.216 63,874 


1,107,342 








ELECTRIC RAILWAY AND PUBLIC UTILITY COS. 





Name of Road 
or Company. 


| Latest Gross Earnings. 


Jan. 1 to Latest Date. 





Year. | 


| Current | Previous 
Year. 


Current | i 
Year. | 





Adirondack E] PowCo 
Alabama Power Co... 
Atlantic Shore Ry-- 
Bangor Ry & Electric 
Baton Rouge Elec Co 
Blackstone V G & El_ 
bBrazilian Trac, L& P 
Cape Breton Elec Co- 
Cent Miss V El 44 Al: 
Ohattanooga Ry & Lt 
es Service Co_-.. 





Oleve Painesv & East November | | 


Colorado Power Co. 
gColumbia Gas & Elec 
Columbus s°2 El Co 
Com’ w’'th Ry & Lt 
Connecticut Pow Co. 
Consum Pow (Mich). 
Jumb Co (Me) P&L 
ayten Pow & Light- 
cDetroit Edison___.- 
bDetroit United Lines 
Duluth-Superior Trac 
East St Louis & Sub_. 
Eastern Texas Elec... 
Edison E]1 of Brockton 
Elec Light & Pow Co 
El Paso Electric Co 
all River Gas Works 
Federal Light & Trac 
Fort Worth Pow & Lt 
Galv-Hous Elec Co_. 
fares’ West Pow Sys 
arrisburg Railways. 
Havana E] Ry, L & P 
Haverhill Gas Lt Co. 
Henolvlu R T & Land 
Houghton Co E!] L Co 
Houghton Co Trac Co 
Hudson & Manhattan 
B lilinois Traction. 
lIinterboro Rap Tran 
Kansas Gas & Elec Co 
Keokuk Electric Co. 
pd West Electric Go 
6 Shore Elec Ry. 
Long Island Electric. 
Louisville Railway -__-_ 


| 
| Month. 
| 


January 
Janua 
.|Decem 
January 
January 
Janua 
Decem 


January | 





pe ee 
192,516, 148,772| 
269,141) 


1,923 
December | 188° 


January 


October 
January 
January 
January 
January 
January 
January 
January 
February 


November 2203, B87 


Janua 
Decem 
January 
January 
January 


er 


.|January 


Jan 
Deomnber 
November 
January 
Januar 
Decem 
January 


Mecember 
January 
January 
October 
November 
January 
November 
‘December 
January 
Novem ber 
October 
December 





Lowell Electric Corp- 
Manhat pase 3c Line 
aMilw E] 1: & Lt Co 
eee oe tiv P Co_! 
Nashville Ry & Light 
New England Power}. 
NewPN&H Ry,G & E| 
New York Dock Co_. 
N Y & Leng Island_- 
N Y & North Shore. 
N Y & Queens County! 
New York Railways_| 


Northern Ohio Elec. -\J 


North Texas Electric. | 
Ocean Electric (L 1)_! 
Pacific Power & Light 
Pensacola Electric Co 
Phila & Western _--_. 
Phila Rapid Trans Co 
Portland Gas & Coke. 
Port (Ore) Ry, L&PCo 
Puget Sd Tr, Lt & P. 
Republic Ry & Lt Co 
Richmond Lt & RR- 
St L Rocky Mt & Pac 
Santiago El Lt & Tr_. 
Second Avenue (Rec) 
Southern Cal Edison_ 
Staten Island Midl'd- 
Tampa Electric Co _- 
Tennessee Power __-_- 
kTenn Ry, Lt & P Co 
Texas Power & Lt Go 
Third Aveuse System 
Twin City Rap Tran- 
Virginia Ry & Power. 
Wash Balt & Annap_. 
Youngstown & Ohio. 





January 
October 
January 
January 
January 


iF ee y 
December | 2 


January 
October 
October 
October 
October 

anuary 
January 
‘October 


November | 


December 
December 
November 
November 
Januar 
Decem 
November 


.| October 


October 
October 
October 
January 
October 
January 
January 
December 
November 
January 
January 
Pebruary 
December 
January 














December | 





(1905,781 
5,068 


160,130 
273,782 
496,221 
153,169 
$83,118 
39,571 
67, 159) 
62, ty 
30.6 





4,455 
558, 453) 3x7 ti 
1343.655) 1243.066 


4444,137 3813,648) 
202.974 


266 ,% 19) 
Sd 097 


218, 796; 178" 819 


22,985 
19,584 


12 
1233, ‘918. 


re bos 
Dome 
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1, 139 
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141, 
1,526, "627 
‘205.677 
306 903 
4&3 25% 
2,718,837 
449.058 
480,896 
118 ,067 
945 253. 
11 289 033) 
"882.01: 
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68,120 
43 825 





a Includes Milwaukee Light, Heat & Traction Co. 


Sorainas given in milreis. 
geuparies only. 


Subsidiar 


Co., the Nashville 


Chattanooga Ry. & ticht Co. 


bington and Rockland (Mass.) 


Electric Railway and Other Public Utility Net Earn- 
ings.—The following table gives the returns of ELECTRIC 
railway and other public utility gross and net earnings with 
charges and surplus reported this week: 
——Gross Earnings 


Companies. 


Current 
Year. 


Duquesne Lt Co & Sub E! Lt 

& Power Cos_a__.._ - Jan 1,289,506 1,138,390 
Illinois Traction Co_a._Jan 1,729,733 1,461,036 
Municipal Service Co and 


the Tennessee 
l Includes both elevated and subway lines. 


Previous 


b Includes all sources. 


g includes constituent or subsidiary companies. 
we | > Tennessee R 


, Light & Power 
ower Co. and the 


Net Earnings- 
Current Previous 
Year. Year. 
$ $ 


476,892 499 ,833 
520,245 427 ,253 


——Gross Earnings 


P Current 
Companies. Year. 


Phila Co & Subsid Natural 


Previous 
—_ : 


Net Earnings—— 


Current 
Year. 
$ 


Gas Companies_a----- Jan 1,611,375 1,466,959 1,034,574 


a Net earnings here given are after deducting taxes 
* Twelve months figures include eight months Sumter Lighting Co. 


Gross 
Ea is ngs. 


105,284 
82,595 


Bangor Ry & Elec Jan 


"20 
Company "19 
12 mos ‘2 
"19 
Citizens Trac Co & Jan ‘20 
Subsidiaries . 
"19 
Comm ’w'th Pow,Ry Jan 
& Light Co System 
12 mos 


12 mos 


'20 26, 414,305 
"19 22,367,145 


°20 848 935 
a 682,732 
12 mos '20 8,363,362 

19 6.769.869 
259.179 


Consumers Pow Co Jan 
(Michigan) 


Cumberland Co 
Pow & Light Co 
12 mos : 0 


Jan 


Detroit Edison Co Feb 


2 mos — 


Eastern Shore Gas Jan ' 
& Elec Co & Subs 


12 mos (20 


Frie Lighting Co & Jan’ 
Subsidiaries ‘ 
12 mos 
‘19 
Jan ’ 
19 


20 


1,011,359 
$83,118 
726,358 
134,523 


Havana Elec Ry, 
Light & Power Co 

Huntington Devel 
& Gas Co 


Jan 


12 mos 
"19 
Keystone Telep Co Feb a2 
"20 
"19 
Nashville Ry & Jan '20 
Licht Co "19 
12 mos °20 
"19 
"20 
"19 
‘20 
"19 
19 
"18 
"19 
"18 
°20 
"19 
°20 
"19 
°20 
"19 
°20 
"19 
°20 
"19 
'20 
"19 


2 mos 


2.934.009 
483,238 
318,033 

4,384,173 

3,613,956 
208 ,044 
171,566 

2.718.837 

2'168.487 


New England Power Jan 
Co System 
12 mos 


Newport News & Dec ’ 
Hampton Gas & 
Electric Co 12 mos 


Penn Central Lt & Jan 
Pow Co & Subsid’s 
12 mos 


Portland Ry, Light Jan 
& Power Co 
12 mos 
7,730,890 
204 837 
221,788 
2,149,937 
2,300 370 


Tennessee Pow Co Jan 


12 mos 


Net after 
Tazes. 
= 


44,808 
24,905 
457 ,980 
323,634 
24,156 
14,753 
14,803 
153,248 


922,296 


z After allowing for other income received. 


Gross 
ee 
Virginia Railway & Feb ‘20 809,415 
Power Co 19 688 288 
§ mos D0 6.484 ,900 
"19 5,450,505 


Net 
Ea 3 ngs. 


321,190 

261.937 
2,543,195 
1,797 .468 


z After allowing for other income received. 


New York Street Railways. 


——Gross Earnings 


Current 
Roads. 


Hudson & Manhattan_-__Oct 
Jan 1 to Oct 3l 
Interboro Rapid Transit Co— 
Subway Division Oct 2,586,303 
2 2 ee eee Se oda 23,088 ,366 
Elevated Division 
Jan 1 to Oct 31 
New York Railways 
Jan 1 to Oct 31 
Second Avenue Ry 
Jan 1 to Oct 3l 
N Y & Queens County. .Oct 
Jan 1 to Oct 3l 
Long Island Electric 
Jan 1 d Oct 31 


15/420.987 
953,075 
1,289,033 
86,778 
772,539 
108,846 
945,253 
24,714 
223,499 
11,071 
185,458 
N Y & North Shore-__._Oct 15,580 
Jan 1 to Oct 3l 118,067 
Manhattan Bdge 3c Line. Oct 
Jan 1 to Oct 3l 
N Y & Long Island 
Jan 1 to Oct 3l 


an 1 
Staten island Midland. --Oct 
Jan 1 to Oct 3l 


Previous 
Year. 
3 
387 371 
4,007 .905 


1,757 .806 
17,873,599 


Fized 
nie: at ‘ 


35,097 
270,630 
5,819 
4,415 
58 ,833 
51,552 
15,273 
16,004 
176,267 
178,503 


190 ,697 
195,130 


679, 688 
34,824 
28.038 

305,644 

255,305 


30,660 
29,243 
355,322 
347,171 


188,432 
186,811 
2,271,593 
2,226,103 


629,227 


Fized Chgs. 
& Tazes. 


$ 
190,032 
186,788 
1,506,438 
1,409,540 


Previous 
Year. 
= 


915,452 


Balance, 
— 


2,534,914 
1,274,138 
239,732 
173 ,858 
2,252 ,899 
1,617,518 


293 ,069 


Balance, 
Surplus. 


2142,477 
286.011 
z1,143,928 
2490 ,498 


Net Earnings—— 


Current 
Year. 


b) 
210,877 
£943,180 


,020 156 
1 09 
37 l 
417 ,266 
ef95,714 
def307 .971 
646 

62,850 
def8 ,439 
def98,139 
230 

898 

def1 ,640 
69,029 


91 
def337 

3 w22 l 
12,522 
def2 416 
44,614 
def2 334 
def16,.228 


def19,193 
def92 ,694 


3, 
0, 
65, 
44 
d 


1 
1 
9, 
3, 
d 


1 
6 
97 
2 
7 


Previous 
Year. 


$ 
133 ,046 
1 ,667 ,989 


548 ,357 
7,781,144 


1,510,323 
4,741 
109,829 
def25,038 
def 166,475 


Note.—All the above net earnings here given are after deducting taxes. 





o—_ 


FINANCIAL REPORTS 


Financial Reports.—An index to annual reports of steam 
railroads, street railways and miscellaneous companies which 
have been published during the preceding month will be given 
on the last Saturday of each month. This index will not 
include reports in the issue of the “Chronicle” in which it is 


published. The latest index will be found in the issue of 


197-415 | 165,681 March 6. The next will appear in that of March;27. 


59,668 47,891 
*2,094,105 *1,668,942 


*614,294 *%469,545 





Subsidiaries_a__..... Dec 
Jan 1 to Dec 31 





Mar. 20 1920.] 
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Canadian Pacific Railway. 


(Report for Fiscal Year ending Dec. 31 1919.) 
ot 1918. 1 


157,537,698 
143,996,024 123,035,310 


32,933,036 34,502,388 
10,161,510 10,177,513 
500,000 


000 
193,977 


23,630,898 
8,128,751 


31,759,649 
3,227,277 
, ,000,000 


2,093,593 2,532,372 15,324,215 


x Net earnings of coastal steamers, commercial tel ph and news 
department transferred to special income account.—-V. 110. . 1088. 


Chicago City Railway. 
(Report for Fiscal Year Ended Jan. 31 1920.) 


President Leonard A. Busby, Chicago, Mar. 16, wrote 
in substance: 


Resulis.—This report for the 12 months ending Jan. 31 1920 snows: (1) 
the earnings, expenses and residue receipts of the Chicago Surface Lines 
under unified operation; and (2) the income account and balance sheet of 
the Chicago City Railway Co. 

Gross earnings of the Chicago Surface Lines amounted to $43,963,438; 

, $33,254 015, or 75.64% of the gross, leaving residue receipts of 
$10,709,423, divisible 60% or 425,654 to the Chicago Railways Co., 
and 40% or $4,283,769 to the South Side Lines, namely: the Chicago Cit 

way Co., the Southern Street Railway Co., and the Calumet & Sout 
Chicago Railway Co. 

The gross soceiyts of the Surface Lines increased $9,253,340; operating) 
expenses increased $7,522,078, and residue receipts increased $1,731,262. 
The increase in gross is due to the increase in fare, effective Aug. 8 1919, 
pod y YT ee in operating expenses is due to the wage increase effective 

After the payment of o ting expenses and bond interest, your property 

uced a net income of $1,303,937, an increase over last year of $457,750. 

et earnings show a return of 7.24% on the capital stock, as against 4.70% 
last year. eer at Dec. 31 was $454,531, as against $50,640 last year, 
an increase of 3,891 


Four quarterly dividends of 1% each, or 5%, on the capital stock, were 


paid. 

Capital Outlay, &c.—During the year capital expenditures required by 
our ordinance, increased the city purchase price of your property by $700,- 
865. It was impracticable to sell bonds, and to meet these expenditures 
ys aap > yada and met the balance of $450,865 out of its earnings 

. 7. S ? 

e reconstructed 28.76 miles of single track and built only one extension 
of a small fraction of a mile. Total miles of single track Dec. 31, 332.42. 

Fares and Wages.—In April 1919 our 

pending since November 1918, was deni 


es 
oo 
© 
— 
~ 





Bee 
S| Cow 


Mg fv ws 
Sak 


ee 
om 
ar | em OO 
C00 | sign 





£188 


22,271,526 
9 343 


Ss) bet CD 
Owe | OW] 


* woe 


ws) 





Total income 
Preferred dividends (4 
Common dividends (1 


31,320,869 


388 |2 





tition for an increase in fare, 
by the P. U. Commission. In 
the early summer, wages of trainmen in Cleveland and Detroit were in- 
creased from 48 cents an hour to 60 cents an hour, and large increases were 
granted in other cities. Following this, our trainmen demanded an in- 
crease from 48 cents per hour to 85 cents per hour, an increase of 77%, 
and an eight-hour day. 

At the request of Gov. Lowden, the Utilities Commission commenced an 
investigation, which resulted in an offer of a wage scale of 65 cents an hour, 
and an eight-hour day. This offer was rejected by the men July 28, but 
after a four-days’ strike the original offer was accepted and the new wage 
scale became effective Aug. 6. A wage increase, averaging substantially 
17 cents an hour, was also granted to all other employees. 

On Aug. 8 the Commission fixed the rate of fare temporarily at 7 cents, 
but on Dec. 1 changed it to a 7-cent cash fare, fifty tickets for $3, and 10 
tickets for 65 cents. A second supplemental order, effective Dec. 27, 
CTV ane tickets, and reduced the fare to a flat 6-cent rate (V. 109, p. 2439, 

Valuation for Rate-Making.—The companies employed Stone & Webster 
and A. L. Drum & Co. to make a complete inventory and valuation of the 
properties. In September we began the hearings before the Utilities Com- 
mission on the valuation of our properties for rate-making -"7T and 
submitted the above-mentioned valuation and other evidence. The city is 
now proceeding with its side of the case. 

Court Decisions.—The city vigorously contested the jurisdiction of the 
Commiisson in granting an increase in rates, and took its appeal to the 
Supreme Court ef Illinois. This court rendered a decision Feb. 18 192U 
clearly establishing the duty of the Commission, on a proper showing, to 
increase rates (V. 110, p. 764). 

Another recent decision of our Supreme Court settled certain fundamental 
principles to be followed by the Commission in making valuations of utility 
properties. These decisions, we hope, will eventually result in a valuation 
and findings which will fully protect th: purchase price of your property, 
as fixed by ordinance, and a rate of return on such valuation, which will 
restore the credit of the company and enable it to procure the new capital 
necessary to provide much-needed extensions and betterments. 


RESULTS OF ALL CHICAGO SURFACE LINES FOR JAN. 31 YEARS. 
1919-20. 1918-19. 1917-18. 1916-17. 

Gross earnings.......-- $43,963,438 $34,710,097 $35,114,633 $34,789,636 

Operating expenses 33,254,015 25,731,937 23,101,696 21,743,523 


$10,709,423 $8,978,160 $12,012,937 $13,046,113 

Chicago Railways (60%) 6,425,654 $5,386,896 $7,207,762 $7,827,668 

South Side Lines (40%). 4,283,769 3,591,264 4,805,175 5,218,445 

INCOME ACCOUNT OF CHICAGO CITY RAILWAY, &C., FOR YEAR 
ENDING JANUARY 31. 


1919-20. 
South Side Lines (40%)-____._.......-8$4,283,769 
x Joint account, expenses, &c........ 3,477,245 


06,525 


$8 
443,589 
$362 936 
l 1 





Residue receipts 


1918-19. 
$3 591,264 
3,580,613 


$10,650 
5,857 


1917-18. 
$4,805,175 
3,661,805 
$1,143,369 
628.853 


$514,516 





Net earnings 
City’s proportion, 55%, as per ord’ce- 





Co.'s proportion, 45%, as per ord’ce_- 
South S.reet Ry. proportion 





Company's proportion 


$242 975 
Interest on vapital investment 


2,705,676 


$3 048 651 
36,170 


$4,792 
2,668 ,657 
$2,673,450 
deb.72,046 


$3,084,821 $2,601,404 $3,196,385 
1,78 1 95,000 


I 780 884 1,755,2 1, / 
Dividends. __.___..........._...(5%)909,046 (5)900,160 (8341575000 
Balance, surplus or deficit sur.$403,891 def.$53,973 def.$73,615 
x Includes interest on capital investment of Chicago City Ry. and Calu- 
met & South Chicago Ry. and net earnings of Southern Street Ry. 
BALANCE SHEET OF CHICAGO CITY RY. CO. JANUARY 31. 
1920. 1919. 1920. 1919. 

SS bs Liabilittes— x x 
Capital stock 18,000,000 18,000,000 
IstM .5% gold bds.33,925,000 33,900,000 
*Notes payable... 1,950,000 1,700,000 


13,648 | Ace’ts payable, &c. 1,100,422 1,058,322 
$72,308 , Total sur.Jan.31. 454,531 50,639 


55,430,953 54,708,961 | 55,430,953 54,708,961 


* Secured by $1,700,000 bonds deposited prior to Jan. 31 1920 and 
$445,000 deposited subsequently.—V. 110, p. 359. 


$514,516 
2,623,510 


$3,138,026 
58,358 





Income from operation 
Other income (net) 








Assets— 
Pur. price of prop. 
®& in terms of ord. 54,442,499 53,741,633 
Accounts receiv’ le - 3,282 81,371 





14, 
Cash on hand.... 971,172 








Total 








Midvale Steel & Ordnance Co. 
(4th Annual Report—Year ending Dec. 31 1919.) 
The report, signed by Chairman William E. Corey and 


President A. C. Dinkey, is given infull on subsequent pages, 
including text, income account and balance sheet. 


CONSOLIDATED INCOME ACCOUNT FOR CALENDAR YEARS. 


1919. 1918. 1917. 
Net earnings before Federal taxes_.-.- $69 838,254 
do do after Federal taxes._.a$16,787,255 $50,529,012 
Other income—Interest earned, &c.. 2,277,630 1,507,927 1,567,522 


Total $19,064,885 $52,036.939 $71,405,776 
Deduct—Interest paid, &c , $407 94 
Prov. for depr., "nof minerals, &c. 5,334,770 6,826,421 
Prov. for prospective income and ex- 

25,731,910 





RS I a Te 
Prov. for amort. under Fed. tax law 
Inventory depreciation 


4 000 
Bond interest 2,880,342 2,524,227 


"338.720 338,720 


29,208,537 $35,576,558 
1,461,561 $18,656,610 


131,827 


Total $64,308,703 $70,670,098 $54,364,995 
Deduct—Special deprec’n charged off 

property and plant account 
Transferred to appropriated surplus 
EE CE eiatananneoneces 


Total surplus Dec. 31 


2,802,789 
338,720 


$10,588,605 
Previous surplus brought forward. ..$53,720,098 
Add—Reserves for ore depletion 
added back to surplus 








903 ,434 
,000 


$55,308,703 $53,720,098 $41,461,561 





*12%. 
a Net rnin from operations after deducting all expenses incident to 
operations including those for ordinary repairs and maintenance, amounting 
to $14,000,000 in 1919 as against $20,600,000 in 1918 and for Federal taxes 


CONSOLIDATED BALANCE SHEET DEC. 31. 


1919. 1918. 1919. 
Asseis— $ $ Liabilities— $ 
xProp. & plant..170,250,262 164,695,149 | yCapital stock -~ 100,000,090 
Investments in Cap. stk. of suc. 
other cos.... 1,130,451 733 ,930 cos. not held 
5,803,589 8,426,486 


by M.8.&0O 
8,299,588 21,842,942 


Co. (par)..-. 2,133,450 
Guarant d stock— 
2,005,218 2,103 ,436 
2,993,104 1,502 402 


Cam. Iron Co. 28,468,000 
784,108 177 ,656 


= ; 
100 ,000 ,000 


Customers’ accts. 
Advy’ce pay’ts on 
ore purch., &c. 
Sundry debtors. 
Bills & loans rec- 
Marketable sec .— 
U.S. Lib. bds. 
& ctfs.ofin. 39,282,118 
Brit. 3-yr. 5% 
gold notes. . 
Anglo-French 
5-year 5% 
ext.loanbds. 
Oth.mark.sec. 
Inventories .__- 
Adv. stripping 
ore mines, &c. 
Specific funds... 


2,133,450 


8 ,468 ,000 
5% conv. sk. fd. 

bds. of Midv. 

8S. & O. Co..w43,227,509 
Bds. of sub. cos. 11,641,000 
Vouch.&payrolls 3,358,587 
Depos. received 

on contracts... 2,733,924 
Accruals, &c...v14,435,647 
Depr. cont., &c., 


43 ,936 ,000 
12,328,000 
7,051,781 


2,725,446 
19,937 ,558 


32,301,700 


23 ,958 ,568 
13,268,000 
184,285 
537 A492 
48,971,105 


§28 ,809 
28 494 


184,285 
1,186,081 
48,099,312 


444,133 
87,778 


, ek 280.198,623 286.719,158 Total 

w After deducting $1,650,000 in treasury, $1,741,500 redeemed and 
$3,381,000 unissued. x Includes property leased under 999 year lease from 
Cambria Iron Co. and improvements thereto. After deducting $24,129,- 
250 held for conversion of bond and $25,870,750 for genera corporate pur- 
poses. z Cambria Steel Co. guarantees an annual dividend of 4% on the 
above-mentioned Cambria Iron Co. stock as rental for property held under 
the 999-year lease. *Includes also premium and discount on capital lia- 
bilities. v Includes estimated Federal taxes.—V. 110, p. 566. 


Southern California Edison Co. 
(24th Annual Report—Year ending Dec. 31 1919.) 


The remarks of President W. A. Brackenridge and also the 
results for 1919, the balance sheet of Dec. 31 1919, and other 
data, will be found on subsequent pages. 
INSTALLATION AND INCOME ACCOUNT 


Installation Dec. 31— 1919. 1918. 
Incandescents (50-watt 
3,404,324 8.3)9.122 


Surp. applicable 

to minority 

interests, &c. 4,161,924 
Surplus balance. 55,308,703 


*4,108,125 
53,720,098 











280,198,623 286,710,158 


CALENDAR YEARS. 
1917. 1916. 


3,090,764 2,055,723 
214,528 01,129 ares 124,019 


6,904 672 
392,799 364,954 326,930 
21,121 18,867 13,918 5,072 
Resulis— 


Gross earnin $9,241,246 $7,452,937 $6,068,040 $4,901,375 
Seer, & maint. expenses 4,480,321 3,348,434 2,459,955 2,234,233 


$4,760,925 $4,104,513 $3,608,086 $2,667,141 
1 132,875 











Net earnings 
Int., divs., &c. received. 1,382,647 »282,521 $17,109 
$5,387,034 $4,425,195 $2,800,016 
2,375,853 1,723,202 966 ,647 
196,883 


335,885 } 6,722 

Cr.112,148 Cr.154,568 Cr.10,410 

343 ,980 147,737 41,055 

$2,443,466 $2,511,942 $1,796,001 

68,483 613,030 687 ,652 313,635 

$3,551,666 $3,056.496 $3,199,594 $2,109,636 

Reserve for depreciation $1,000,000 $500,000 $1,000,000 50,000 

Miscellaneous Cr .128,289 

First pref. dividends__(7%)280,000 (7)280,000 (7)280,000(6%4)250,000 
Second pref. dividends_(5%)601,495 601,495 


Common dividends... .(7)1,069.338 (7)1,106,518 
Other items not classified 20,273 


Total deductions.... $2,971,106 $2,488,013 $2,586,564 
Total prof. &losssurplus $580,560 x$568,483 3,030 
x Before providing for Federal income taxes.—V. 110, p. 1095. 








Gross income $6,143,572 
Int. on bds. & debent... 2,727,131 
Misce). interest 210,072 
Construction acct 
Bd. disc., rent of leased 

plant, &c 





Balance 


$2,983,183 
Previous surplus 5 








$1,421,984 
$687,652 


Barnsdall Corporation (of Dela.) Pittsburgh and N. Y. 
(First Annual Statement—Year ended Dec. 31 1919.) 


This corporation, a merger and amalgamation of the 
natural gas, oil and mining interest of the estate of the late 
T.N. Barnsdall of Pittsburgh, Pa., has issued its first annual 
report, giving many facts regarding the several properties 
and their finances. 

On subsequent pages of this issue will be found extended 
extracts from the report, including the remarks of President 
Robert Law Jr., together with the consolidated balance 
sheet, and income and surplus, accounts, and also a tabu- 
lated analysis of the prepetes, investments and advances 
of the corporation and its subsidiaries. 
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A digest of the very full statement made to the Pittsburgh 
Stock Exchange was published in the ““Chronicle”’ of Aug. 16 
1919, page 673, discussing at considerable length the several 
controlled properties. ss 

Application is pending for the listing of the stock on the 
New York Stock Exchange.—V. 109, p. 1091, 972. 


Consolidation Coal Co. 
(56th Annual Report—Year ending Dec. 31 1919.) 

On subsequent pages will be found the remarks of President 
C. W. Watson, together with the tonnage and other statis- 
tics, the income account for the calendar year 1919 and also 
the balance sheet as of Dec. 31 1919.—V. 110, p. 363. 


Computing-Tabulating-Recording-Co. 
(Sth Annual Report—Year ending Dec. 31 1919.) 


The remarks of President Thomas J. Watson along with 
the consolidated income account for the calendar year 1918 
and consolidated balance sheet as of Dec. 31 1919 will be 
found on subsequent pages. 

CONSOLIDATED INCOME ACCOUNT FOR CALENDAR YEARS. 


; , n 1919. 1918. 1917. 1916. 
Proportion of net profits 
of subsid. COs. 8 ti teal Not shown{ $2,861,602 |) Notshown| $2,019,199 
Maint., deprec. and re->} inreport in report 

serve (doubtful accts.)} for 1919 | 727,265 } for 1917. 467 ,973 


x Remainder $2,496,945 $2,134,337 $1,915,746 $1,551,226 
Int. on 6% sink. fd.bds. $370,271  72346.531 347,389 344,373 
Income & exc. prof.tax. *666,000 See note 282 963 
Reorganization expenses 240 .856 
Divs. on O.-T.-R. stk. (4%)419,224 419,222 418,962 418,292 

$866 ,433 $788,562 
z After crediting in 








Bal., sur. (see note *)._ $1,041,450 $1,127,728 

x After deducting also expenses C.-T.-R. Co., &c. 
1918 $25,965 interest on treasury bonds. 

*No allowance has n made for 1919 Federal income and excess profits 
taxes, the amounts of which have not been finally determined. The taxes 
here shown were paid out of surplus, and are applicable to 1918. 


CONSOLIDATED BALANCE SHEET DECEMBER 31. 
1919. 1918. 1919. 
Assets— $ $ | TAabtltttes— $ 
Plants, good-will | Capital stock 10,482,700 
patents, &c...a17,248,501 16,956,861 | Bonded debt 6,236,500 
Prep’d insur., &c-. 88 445 36,949 | Notes & accounts, 
Cash 638 ,379 508,713 taxes accr’d, &c. 2,534,289 
acer’d bond int. 185,393 
(less reserve)).. 4,103,598 2,911,959| Div.dueJan.10.. 104,791 
Inv’ tories (at cost) 3,198,816 2,975,113) Cap. stock & surp. 
Invest. securities. 379,129 260 .033 


of subsid. cos.. b242,180 
Sinking fund 282 200 ,144| Undivided surplus 5,871,298 


25.657 .151 23,849,772 | Total 25,657,151 23,849,772 

a Includes plants, property, equ ment, machines, patents, and good 

will, after deducting surplus of subsidiary companies acquired at organiza- 

tion, $20,476,662, less $3,228,160 for reserves. Not owned by C.-T.-R. 
Oo. *See footnote * under “income account” above.—vV. 110, p. 973. 


1918. 
$ 


10,482,700 
6,217 000 


1,804,019 
184,185 
104,807 


227 212 
4,829,849 











Case Threshing Machine Co., Racine, Wis. 
(Report for Fiscal Year ending Dec. 31 1919.) 


The report of President Warren J. Davis will be cited at 
length in a subsequent issue of the ‘“‘Chronicle,’” together 
with the income account for the year 1919 and comparative 
balance sheet of Dec. 31. 


On Jan. 28 1919 a dividend of 7% was paid in Liberty bonds on the 

,300,000 Common stock then outstanding (V. 108, p. 271). During the 
year $800,000 Common and $850,000 Pref. stock was issued in connection 
with the merger of the Grand Detour Plow Co. of Dixon, Il. 


INCOME ACCOUNT FOR YEARS ENDING DECEMBER 31 


1919. 1918. 1917. 1916. 
$32,342,653 $25,162,770 $17,657,754 $13,047,257 


ales 
a Profit from sale of pro- 
$6,021,607 $5,992,024 $3,775,922 $2,385,110 
9 000 $416,046 $572,621 $726,540 $737,389 
bonds purchased 
canceled, & 
War losses in foreign 
RES ntidacume oe ‘ 
Deprec’n on plant, &c._ 
Amort. of plant expense _ 
Reduc. in invent. value_ 
Prov. for Federal taxes_ _ 
Preferred dividends (7 7%) 
Common dividends (7% 
paid in Liberty bonds) 


Total deductions_.-.-_- 
Balance, surplus 


143,761 
1,251,968 
625,350 


143,315 
274,294 


675,000 
880,250 


581,000 


573,375 $4,489,288 $2,269,649 $1,587,889 
1,448,232 $1,502,736 $1,506,273 $797,221 


a The profit from sale of manufacturing product and income from othcr 
sources as above is shown after deducting all operating expenses, ordinary 
losses, but before deducting interest charges, bond discount applicable to 
the year, provision for aapronestes on plant, and other charges. 

b Includes proportion of bond discount applicable to the year. 

‘ + saga eferred discount charge applicable to such bonds.—-V. 110, 
Dp. 


275,000 
850,500 





Studebaker Corporation. 
(9th Annual Report—Year Ending Dec. 31 1919.) 


President A. R. Erskine, South Bend, Ind., March 10, 
wrote in substance: 


Results.—The total net sales amounted to $66,383,307 and the net profits, 
with other net income, after deduction of the usual depreciation and interest 
charges, amounted to $11,166,513. Making provision for the income and 
excess profits taxes of $1,854,229 reduced the net profits to $9,312,284. 
Dividends of 7% each were paid on the Preferred and Common stock out- 
stan in the amount of $2,848,475, and the balance of net profits, 
$6,463, , was transferred to pw account, which with special surplus 
account amounted to $24,165, at Dec. 31 1919, after absorption of 

mse of new financing hereafter mentioned. Pref. stock amounting to 

5,000 was retired during the year. 

In both 1918 and 1917 our plants were serving the Government and our 

its were considerably below normal. The last year’s results, therefore, 

should be compared with those of 1916, in which sales amounted to $61,- 

988 ,594 and net profits $8,611,245, after deducting $183,954 for income tax. 

ei ny rom operations were not in full swing until spring; results con- 
ast as follows: 


First six months sales _ __.$27 ,500,000| Net profits (before taxes) _$4,000,.000 
Second six months’ sales_ 38°900 0001 N et profits (before taxes). 7,200,000 
Withdrawal from Horse-Drawn Vehicle Business.—Business offered was in 
excess of our capacity. Production was hampered by shortages of materials, 
t cars and labor, which increased costs and curtailed output, and these 
conditious continue to-day. Availing ourselves of the opportunity afforded 
we discontinued the manufacture and liquidated our investments in all 
horse-drawn vehicle lines of product, inclu ang Ratpees. except farm wagons 
and farm trucks, which lines are retained. he factory space and invest- 





ments previously devoted to these discontinued lines are now more profit- 
ably employed in the manufacture of closed bodies and other parts for autos. 

dditions, &c.—The balance sheet shows net additions $8 .203 ,234 to 
plant and pet during the year. $7,380,173 was spent in South Bend 
and $1,098,862 in Detroit. Thesale of branch property resulted in a decreas 
of $275,801 thereof. At South Bend substantial sections of the new auto- 
mobile plant were erected and equipped, —— altogether about half 
of the ultimate plant. Owing to the unfavorable building conditions, these 
plants have cost about 20% more than was expected. achinary and tool 
equipment for production of the new Light Six are included in the expendi- 
ture. The Detroit expenditures cover new tools and machinrey. 

New Capital Stock, &c.—The balance sheet shows the new common stock 
capitalization, which was increased at the stockholders’ meeting Nov. 24 
from $30,000,000 to $75,000,000 authorized capital. In December $15,- 

00,000 of this additional authorized stock was offered to stockholders, 
having been underwritten at 105. $45,090,000 of common stock is now 
outstanding. ‘The proceeds of this new stock were used to purchase and 
retire the $15,000, of 7% serial gold notes issued Jan. 1. The expense 
of this new financing, both notes and stock, was charged to surplus account. 
This new financing and surplus profits of the year enabled the management 
to pay for all extensions andincreased inventories, and in addition retain 
substantial surplus cash assets, as shown by the balancesheet. The amount 
shown therein as due from the U. 8. Govt. has been largely paid this year. 
V. 109, p. 1800, 1707.) 

Ouilook.—The corporation is in a thoroughly sound financial condition, 
and its commercial peers were never brighter. Production of the 
Detroit plants in the first two months of this year is the greatest on record 
and 198.4% more than last year. The South Bend automobile plants will 
be in production on the new Light Six this spring. Our schedule for the 
year calls for a total of 80,000 cars, which as far as we can see now, be 
sold as fast as they are made. 

Orders received in the vehicle division for the first two months are for 
10,183 wagons, against 1,480 last year, and this dept. is also oversold. 


PROFIT AND LOSS ACCOUNT FOR YEARS ENDING DEC. 31. 
1919. 


39,356 : or 65,885 
$66,383,307 $52,087,997 $50,147,516 $61,988,594 
Mfg., &c., gen. exp., &c 54,681,388 46,888,240 45,363,135 53,032,397 
Reserve for depreciation. 418,456 8$2,144 424 964 435,470 


Net earnings on sales_$11,283,463 
Income from invest., &c 


Net earnings..__... $11,283,463 
Deduct—Interest $116,950 $295,664 ; 

Federal taxes 1,854,229 637.754 560,188 

Pref. dividends (7%) --- 748,47 767,550 767,550 767,550 
Common dividends. -.(7%)2,100,000 (4)1,200,000 (7)2,100,000(10)3 000 000 
Discount & comm. prop- 30,878 


Total deductions $4,819,654 $2,900,968 $3,726,226 $3,798,428 
Balance, surplus $6,463,809 $1,916,645 $633,191 $4,843,695 
SURPLUS ACCOUNT FOR CALENDAR YEARS. 


1919. 1918. 1917. 1916. 
$6,463,809 $1,916,645 $633,191 $4,843,695 
Neat oy 13,947,838 13,314,647 8,470,952 


) $23,400,183 $15,864,483 $13,947,838 $13,314,647 
Special s lus account. 405,000 286 ,346 
Net exp. of new financ’g 2,069,600 


Surplus to bal. sheet ..$20,925,583 $15,578,137 $13,947,838 $13,314,647 


CONSOLIDATED BALANCE SHEET DEC. 31. 

1919. 1918. 1919. 

Assels— . $ Liahilities— ; 

Real estate, build- | Preferred stock..cl10,260,000 10,775,000 

ings, &c__....a25,706,854 17,922,076! Common stock__.45,000,000 30,000,000 

Investments 1,177,971 796,371 | Notes payable_-__-_ 9,525,000 
U.S. Lib. & Can Deposit on sales 

Govt. bonds... 3,020,000 contracts _..._- 295 647 214,852 

Due from U. 8. & Accounts payabie. 3,619,818 2,229,693 

British Gov'ts_. 1,675,820 Res. for Fed. taxes 1,855,240 637 ,754 
Short time loans.. 2,000,000 Sub-contract. war 

749,101 

1 358,237 


Automobiles sold 














$4,817.613 $4,359,417 $8,642,123 
$298,488 








Surplus from above 
Previous surplus 
Res. for future conting- - 














1918. 
$ 


980,750 | 


Sight drafts____.. 3,001,385 SGT. wr se 
Inventories of raw Spec.res.for contin 
materials, 4c... 20,607,337 Sundry creditors & 
Accts.& notes rec., a - 2.919.091 771,149 
6,541,156 6,261,901 Spec. surp. acct... 3.240.000 2,835,000 

Deferred charges, | Surplus..........20,925,583 15,578,137 
insurance, &c_- 406,404 268,919 | 
Cashin banks, &c. 4,171,175 ,875,005 | 
Good-will, patent 
rights, &e___._..19,807,277 19,807,277 | 





ee ee ee ee -— 


Total __._._._.__.88,115,.379 74,673,924; Total 88,115,379 74,673,924 

a Consists of real estate, buildings, machinery and equipment at South 
Bend, Ind., Detroit, Mich., Chicago, Ill., and Walkerville, Ont., and at 
branches of the company as of Jan. 1 1919, $20.497.269; additions during 
year, less realizations, $8,203,234; total, $28,700,504; less depreciation, 
$2,993 650; balance as above, $25,706,854. b Includes accru per -soee- 
cAfter deduct .33,240,000 retired under provision of charter.—V110,p.1095. 


United States Cast Iron Pipe & Foundry Co. 
(2lst Annual Report—Year ending Dec. 31 1919.) 


President L. R. Lemoine, N. Y., Mar. 3, wrote in subst.: 

Results—-Outlook.—While your business last year was disappointing, it is 
gratifying to say that the present outlook promises a very material improve- 
ment. The demand began to improve in October last and has shown a 
decided change especially as to volume and also as to price and diversity 
of sizes. Bookings from December to last through the first quarter of 1920 
will closely approach if not exceed your total shipments in 1919. 

The disappointing results of last year are due to a number of causes, 
chiefly lack of orders. Following the armistice in 1918 business almost 
stopped and for the five months to April, 1919, totaled approximately 
25% less than the tonnage booked in December, 1919. onsiderable 
reduction was obtained in the cost of your chief raw material so that 
notwithstanding a falling off in the price of your principal product and an 
increase in the cost of manufacture—the net return per ton in 1919 from 
manufacturing your principal product was slightly less than in 1918, but 
the volume was too small to produce more than insignificant shop earn- 





ings. 
We suffered from car shortages and the consequent irregular deliveries 
of raw material and added expense in handling and shipping and also from 


the continued indifference and lassitude of certain classes of labor. The 
average production of tons per man employed in the shops in 1919 was 
about one-half, while the average wages paid by the Company were more 
than double those of 1915. 

Your loss for the year 1919 was the sum of $503,703. This accrues, 
however, after absorbing $1,241,583 in cost of operation and maintenance 
of plants and also after providing $424,705 as a reserve for depreciation, 
waiels reserve on Dec. 31 amounted to $1,103,417 as compared with $772,- 
661 in 1918, a net gain of $330,756. Your total reserves now amount to 
$1,360,065, a gain of $349,491 

As suggested, your bookings for the last quarter, especially in December, 
were unusually heavy, considering that the orders were chiefly for pipe of 
the smaller diameters on which our capacity is now fully occupied 
and will be for some time. On the larger meters, 24 inch and over, 
specifications of considerable Moment are now in prospect from certain 
municipalities and public service corporations, so that in the com tively 
near future your equipment for the making of large diameter pipe should 
also be well occupied. Even before the war these buyers had allowed their 
needs for large pipe to remain in abeyance to an abnormal degree. The 
present outlook, therefore, for 1920 is pro R i 

Balance Sheet.—Your company continues in excellent condition.*, The 
addition to property and plant account includes the partial cost of new 

e shops now under construction and additional equipment at your 

orks whcih, when completed, will greatly add to your machine 
department. Your machine shop equipment was also increased by the 
purchase of more efficient tools. — 
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Ourrent assets include $711,950 in , * 8. Qoversnaies Liberty and Victory 
bonds, as compared with $486,400 in 1918. Your Inventories as usual 
are conservatively valued. 

Net working capital as of Dec. 31 1919 was $4,080,321, viz.: accounts 
receivable, inventories, U. 8. Govermnent bonds and cash on hand, $6 ,708,- 
624, less accounts, bills yable and accrued items, $2,628,302. 

Dividends for 1920. —Your directors on Jan. 29 1920 decided that in spite 
of the loss of the past year the fact that but (5%) yearly was paid during 
the three years preceding when earnings were more than sufficient to cover 
the full 7% = and further, considering the markedly a ie moll ros 
the company’s cash position, its investment in Government bo 
continuance of the 5% basis on the Pref. stock was fully justified. This 
dividend is ig gt 1% Y% quarterly in 1920, viz.: March 13, June 15, 
Sept. 15 an 920 to stockholders of record March : June 1 


Sept. l and Dec. 1 wR ad 
INCOME ACCOUNT. 


1919. 1918. 1917. 
loss$76,214 $1,541,581 $1,820,744 
82,557 59,004 42,351 


x Total earnings 
Other income 


— 


1€16. 
$1,539,742 
30,154 





$1,600,585 
$85,641 


$1,863,095 
$117,314 


$1,569,896 
$117,255 
144,000 





Bal., surp. or defic.def.$1, 103, 703 sur .$509 037 sur .$742,140 sur. $708, 641 

x The report states the total earnings after deduc ting cost of oper- 
ation and maintenance of plants in 1919 ($1. 241,583 expended for u oo 
of tools, machinery, buildings and equipment ), expenses of sales and gen- 
eral offices and provision for taxes, doubtful accounts and adjustment of 
materials and supplies inventories.”’ 


BALANCE SHEET DECEMBER 31. 


1919. 1918. 1919. 1918. 
Liabilities— $s $ 
Pref. stk. outst’g.12,000,000 12,000,000 
Com. stk. outst’g_12,000,000 12,000,000 
Am.P.& Fdy.bds. y752,000 767,000 
Accts. & bills pay. 2,561,799 1,784,482 
Accrued int., &c__ 66,504 188,560 


heserves— 
1,103,417 772,661 


Depreciation _. 
Doubtful ace’ts 117,895 104,435 
133,478 


Insurance 
Res. for work. cap. 2,887 ,446 
1,451,177 


Surplus.......... 3,234,920 


Asseals— $ $s 
Plant & property.25,248,415 24,958,781 
Cash 676,176 662,921 
Raw and manufac- 

tured mat’ls.é&c. 
Accounts & notes 

receivable 
U. 8S. Govt. 

erty) bonds_-_--. 

Cash for sink. fund 


2,178,034 2,658,077 
3,306,127 


486,400 
16,932 


711,950 
18,248 





— 


31.975 287 32.089,239 31.975.287 32,089,239 
: y,bxcluding $748,000 bonds in od and sinking fund.—vV. 110, p. 








Columbia Graphophone Manufacturing Co. 
(Report for Fiscal Year ending Dec. 31 1919.) 
President Francis 8S. Whitten, March 3, wrote in subst.: 


Pref. Stock.—The company’s financial condition was much improved by 
the sale, early in the year, of $7,200,000 of its 7% Cumulative Pref. stock, 
the proceeds of which sale were used to provide additional working capital 
and to retire the bonds and notes of the American they og en Co., the 
= of ee = having been previously acquired by your company. 

Additions. Additional land and buildings were acquired in Bridgeport, 
Conn.; a modern plant was acquired in Toronto to take care of the increased 
Canadian business, more than 100 acres was acquired in Baltimore, on 
which a modern fireproof plant is to be erected, equipped and placed in 
operation at the earliest possible moment to provide additional product now 
required by your company to satsify the demand created by its aggressive 
sales and advertising policy. 

Financing Through Subsidiary.—The Baltimore and Canadian plants and 
their equipment wero financed through the formation of the Columbia 
Graphophone Factories Corporation and: the sale of bonds and Preferred 
stock of that company, which provided funds to the extent of 75% of the 
cost of these plants and their equipment, the balance of the monies being 
supplied through the purchase by your company of Common stock of the 
Factories Corporation. (V. 109, p. 90.) 

Strike.—-In July 1919 a strike occurred at your company’s plants in Bridge- 
port, Conn., which lasted for a period of six weeks. he Management was 
successful in the controversy, and within thirty days after the plants re- 
opened for o a meng the company obtained what war, up to that time, the 
greatest production in its history. 

Results—-Federal Tazes.—The year just closed has been in many respects 
a most unusual one, and your company would have shown much larger net 
earnings, were it not for the unfavorable Federal tax law now in operation, 
which resulied in over 45% of the company’s net profits in 1919 being paid 
the Federal Government as taxes. It is to be hoped that Congress will take 
action in 1920 which will change this unwise law and permit your company 
to show earnings which will reflcct the unceasing effort of the management 
during the last three years to make your company the leader in the talking 
machine industry. 

Outlook.—The outlook for 1920 appears at this time to be bright. 


STATEMENT OF INCOME AND SURPLUS eee 


Earnings from all sources 

Deduct—Int. on funded and floating debt 
Depreciation of property, plant, equipment, &c-_- 
Bad accounts and notes receivable, written a, 
Reserve for 1919 Federal taxes 





Net income 


$3,624,202 
Add—Surplus account at Dec. 31 


2,396,361 


$6,020,563 $3,007,640 

2,435 402 611,279 
720,617 

$2,864,545 


BALANCE SHEET DEC. 31. 
1918. 





Total surplus 
Deduct—Div. on Preferred and Common stock _. 
Other surplus charges 





Surplus Dec. 31 $2,396,361 


te 1918. 
Assels— g 
eo 
Notes and acc ount 3 
receivable 
Inventories _...-- 
Investments in af- 
filiated cos__.-- 
Other securities - — - 
Real estate, build- 
ings, machinery 
and equipment. 
Patents, franchises, 
good-will, &c. _- 
Deferred charges- - 


~ Liabilities —- 
3,496, owed F* Cum. Pf. stk_x10, 584. 84] 
Com. stk. ‘Stated 
3,347, 551 | value”’ x7 083,311 
7,257,737 | Accts.pay.&acer’ls 5,375,211 
| Dividends eat 311,661 
685,000 | lst M. 6% g. bds, 
10,000; due June , 1930. 
6% Ser. gold notes, 
1919-1926. . : 
5-yr.M. on real est. 
Am. Graph. stock— 
Preferred 
Common ___. 


3,221,086 3,571,450 
940 392 
9.516.620 396 ,249 
685 000 
10,000 ,936,800 
2,500,000 


5,089 ,674 20,000 


3,994,446 250,0 0 
1,000,000 


233 ,136 


1,000,000 
140,771 


5,410 
12,115 
2 564,545 


30,160 
40,456 
2,396 ,361 











Total __. 26,487,094 19,931.830 

Note.— The capital fot. of ry company as shown in the balance sheet 

includes (a) 7% Cum. Pref. stock, $14,760,800 authorized (par $100), less 

umeseed $3, 688, 125, in treasury $402,834, and held by Am. Graphophone 

- $85,000; net, $10,584,841: (b) Common stock of no par value, autho- 

ena $1,500,000, ‘less in treasury 378 shares, in hands of Am. Graph. Co. 

2,053 shares, and unissued 629,098 shares: net, 868,471 shares outstanding. 
—Vol. 109, p. 2266. 


Consolidated Gas, Electric Light & Power Co. of Balt. 
(Report for the Fiscal Year Ending Dec. 31 1919.) 


The remarks of President Herbert A. Wagner, together 
with the income account and balance sheet as of Dec. 31, 
will be cited more fully in a subsequent issue. 








COMPARATIVE STATEMENT OF BUSINESS. 
Cal. Year Years ending June 
1919. 1917-18. 1916-17. 
Electric customers 
Elec. sales in k.w. hours_349,330.115 348 725, 511 812,729 


65,000 78,8 
Gas sales in cubic feet_6,989 ,863 ,900 654312 0°100 brsieee 200 3 : 
Gas customers 144,477 137.750 132 mits 378 6 400 


INCOME ACCOUNT FOR FISCAL YEARS. 


Cal. Year Years ending June 
1919. 1917-18. 1916-17. 
$5,019, crt! $4444 917 








1911-12. 
24,351 








Income from gas 
Income from slectriicky ~ 
Other income 


36- 
1915-16. 
695, $3 


$3 459 87 
7,760 6 ,044 "633 4,763 ,066 ‘B81 806 
33,497 130,039 40,196 90,232 


Total gross aoa oe 813 617 $10,619,589 $8,498,809 $7,431,769 
Oper. expenses & taxes. 8,012,906 6,415,684 4,480,165 3,848,076 


$4,800,711 $4,203,905 $4,018,645 $3,583,693 








co.’s issue) 2,283,622 2,071,340 
Surplus for divs., &c_._ $2,517,089 $2, es 565 

Preferred dividends (6%) 

Common dividend 

Reserve for contin 

Reserve for depr 
amortization, &c 

Charged off to bond disc’t 


Total deductions 481, 125, $2,205,747 
Net surplus $36,063 $6,701 $140,675 


x Preferred stock retired April 2 1917. 
CONSOLIDATED BALANCE SHEET. 
Dec. 31°19. June30°18. Dec. 31°19. June30°188 


Assels— $ ™ ~ 
Property, plant, Capital stock 14,607,300 14,385,800 
franchises, &c..50,413,705 49,340,464; Funded debt... *42,536,933 37,795,747 
Investments 6,285,876 2,787,277 | Notes payable... 1,529,240 2,985,775 
Deposit for sinking Unpaid wages (not 
fund gold bonds 1,955,498 due) 42,416 43,676 
Unfin.plantinvest. 453,027 375,374 | Accounts payable. 586,685 
Cash on hand, &c. 1,927,890 2,229,896) Accr. bondint.,@&c. 991,452 
Accts. & notes rec. 2,320,75 2,376,415} Deprec.,&c.,res’ve 2,323,390 
Mat'ls & supplies. 1,557,918 1,468,838! Sund.accruals,&ec. 407,710 
Work in progress Divs. payable.... 292,146 
acct. of consum- a Preferred stock. 35,793 
Sink. fund invest. Res’veforconting. 461,166 
Uninvested _._- Misc. def’d items. 215,325 
Miscellaneous -_. .- Surplus 1,635,082 
Consumer's stock 
subscription. -_— 


1,672,223 
$2,346 tae 


1,580,058 





( eae: 578 
134,542 


550,000 
90,000 





$1,906 346 
$97,289 


Liabilities— 


84 ,733 
50,1°9 
339 ,031 


44,632 
50,179 
599 ,863 
92,755 318,237 


183,268 1,410,742 
65 664,638 61,001,920 


* Funded debt includes: . 5% Gas bonds, due wy] 1 1939, 

$s ,400,000; Gen. M. 4%% Gas bon Fay ‘due Aree 119 roi 00,000; Gen. 

M. 434% G. & E. bonds, due Feb. 14 1935, $15,000,000; United E. L L. & P. 

>aade. ise May 1 1929, $4. 428 000: Genoa M. 5a deb. s 

$354 .233: 5% Conv. Gold notes, due Nov. 15 1921, $8. O54, Ho00: 

Seaectite 7% ret notes due Aug. 1 1922, Bat 900,000; First Refundi ng 

Mtge. Sinking Fund 30-year 6% gold ryt Series ‘‘A,”” due Feb. 1 1949, 

$3,500,000, less bonds in treasury, $3.5 00,000. 

a Amount of Pref. stock outstanding ‘aed for redemption April 2 1917, 

including premium and accrued dividends.—V. 110, p. 564. 


Electric Storage Battery Co., Philadelphia. 


(Statement for Fiscal Year ending Dec. 31 1919.) 


1918. 1917. 
$4,825,757 $3,140,560 


1,568, (946 











65,664,638 61,001,920 


1919. 1916. : 
Sales, less mfg. cost, &c. $6,000,853 $2,069,978 


Operating expenses, &c. 1,761,061 1,163,532 919,947 751,182 


$4,239,791 $3,662,225 $2,220,613 $1,318,796 
567,021 287,149 257 ,269 263 ,257 


Total] net income $4,800,812 $3,949,374 $2,477,882 

Res. for Federal taxes... x1,817,010 x 450,00 

Dividends (4%) 1,074,198 649,968 649 ,966 649,964 
$3,299,406 $1,377,916 


Balance, surplus $2,891,208 $932,089 


x No reserve has been set ~~ for Federal taxes for year 1919. These 
taxes, which are estimated to be $2,000,000, will be charged to surplus 
acct. when paid. Taxes here deducted from the 1919 earnings are oo 
able to 1918 on were charged by the company against accumulated surplus. 
CONDENSED BALANCE SHEET DEC. 31. 

1919. bons. 1919. 





Other income 





$1,582,053 





1918. 
| TAabililies— $ 
4, 461 432)\x Capital stock...16,649,425 16,249,425 
1,034 472 | Accounts payable. 1,283,256 872,390 
1,166,322 | Sundry liabilities - 419,556 261.176 
| Notes payable, 6° 
11,000,000 2-year notes... 1,000,000 
533,352 | Deprec’n reserve. . 1,392 ,537 
3,282,734) Res. for unfinished 

288,899 
6,957,510 


15,033; contr. & contin. 
TE «néeddsaat 33,930,219 27,021,937 


528,592 | Surplus - 

x Includes Com. stock, $17,912,500, and Pref. stock, $87,500; otal. 
$18. 000,000, less stock held in treasury, $1,350,575; balance, as above 
$16,649,425. After crediting $63,512 adjustments of accounts and all 
items not incident to the current year. 

Note.—The increase in the value of “‘stocks and bonds in other corpora- 
tions’’ is accounted for by a revaluation of the company’s holdings in the 
Wiliard Storage Battery Co., Exide Battery Depots, Inc., New Haven 
Carriage Co. and Chloride Electrical Storage Co., Ltd., of Manchester, 
Engen. ~_ By recently established appreciation of their net worth, 
—- ll Dp. 


A ssels- 
Plant investment. 
Stocks and bonds. 
U S$ .Gov?d. securs. 
Patents, trade 
marks, &¢- 
* ash - — 
Accts re ceivable. 
Notes receivable. 
Inventory accts -_. 


be) 
4,755,615 
6,071,628 
1,200,000 


_11,000,000 
. 1,121,677 
. 8,664,192 

22,447 
4, 894,660 5, 


1,876,456 


354,312 
eeoepeery 


27, 021 937 | 


30,930, 219 





EE de 


(J. C.) Penney Company. 
(Report for Fiscal Year ending Dec. 31 1919.) 
INCOME ACCOUNT FOR CALENDAR YEARS. 
1919. ° 1918. 1917. 1916. 
$28,783,965 $21,336,000 $14,880,000 $8,415,000 
Cost of merchandise sold 21,626,254 


Disc. on pur.&misc. inc. Cr. ‘480,337 | 
Selling expense 4.695.605) 


Net profits $2,942,444 $2,001,113 $1,748,288 $1,074,827 

Reserve for Federaltaxes 1,064,751 1,305,359 "84 82 

Preferred dividends. --- 72,917 526,600 664,200 408, 760 
Balance, surplus $1,804,775 $169,154 $236 ,266 $660 477 


BALANCE SHEET DECEMBER 31. 
1919. 1918. 


Not reported for these years-——— 














1919. 1918, 

3 $ 
3,000,000 
1,581,000 

756,319 
1,305,260 

43 ,963 
1,809,342 


Assels— ~ Liabiltties— 
1,697,976 7% cum. pref. stk. 3,000,000 
‘Common stock... 1,581,000 
| Accounts payable. 887,053 
6,188,369 | Res. for Fed. taxes 1,213,764 
2,992 | Res. for fire losses. 28,744 
304,150 | Surplus 3,614,117 

302,497 | 


| 
8,495,983 | 


> 
1,314,719 
U. §. certifs. of in- 
debtedness 
Inventories 
Accounts receiv’ le . 
Lib. & Vic. bonds. 
Furn. & fixt., &ec-.- 


3,656 ,897 
4,651,338 
5,000 
378,800 
317,923 


10,324,678 
i 110, p. 770. 








Total 10,324,678 8,495,983 
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Texas Company, Houston, Texas. 


(Report for Fiscal Year ending Dec. 31 1919.) 
Cal. Year Years rye June 
1917-18. 16-1 


0 
1919. 1915- 
$102, ‘988, 597 280,260.634 $54. 339,050 $37, 708. 332 
Oper. exp., taxes, &c... 73,782,480 45,387,231 31,431,126 21,961,649 


$29,204,117 $34,873,403 $22,907,924 $15,746,733 


Dedud— 
Sink. fund & de acct. 768.228 $5,297,988 $2,047,217 $1,647,315 
Prov. for "he. conte. *. 90.962 125,298 136,180 200 557 
Rep! of marineequl 3 1390'940 

ace’ tofma u , P ; 
Dividends (1 (190%) “ 7.718.750 6,243,750 4,532,500 


Total deductions $18,251,451 $20,476,161 $7,715,897 $5,197,871 
Balance to surplus $10,952,666 $14,397,242 $15,192,027 $10,548,862 
BALANCE SHEET DEC. 31 1919 AND JUNE 30 1918. 

Dec. 31°19. Juneso0'ls. Dec. 31°19. niger cape 
$ $ 





























Liabililies— 
Capital stock._...85,000,000 69,375,000 
Stock subscription 4,759,940 
6% debentures. ..14,798,000 
Accts. & bills pay .24,546,224 
Prov. for doubtful 

acets. receivable 200,000 
Insur. res’vefund. 500,000 
Res’ ve for replace’t 

of marine equip. 2,329,747 
Prov’n for taxes..15,843,271 

do int on deb- 

do amortiz’n_. 4,706,819 
S. F. & depr. acct 30, 596,223 
Surplus 77,505,491 


261,329,655 


* Investments in real estate, leases, tankage, refineries, ships, cars, ter- 
minals, distributing stations, natural gas we Is and uipment. 

Note.—No effect has been given in the foregoing balance sheet to the 
proceeds from the gale of $35,000,000 three-year 7% Sinking Fund gold 
notes (see offering on a subsequent page) or to the balance of approximately 
$40,000,000 due on capitl stock su bed for since Dec. 31 1919, out of 
which it is proposed to retire the $14,798,000 6% aiankanes due in 1931 
but callable. at 105. See V. 109, p. 484, 1615, 1994. 


Asseis— 
Plant account*._ 98,252,385 
Other investments 2,304,113 
Storehouse supp... 8,308,489 
Stocks of oil, crude, 

refined, &c..... 77 ,837 920 
Unexpired insur... 761,467 
Sub. co.’s stecks. _ 21,383,197 
Bonds and mtges 292 507 
Bills & accts. rec... 14,849,705 
Adv. to sub. cos... 26,382,910 
Contract advances 2,238,316 
Cash on hand.... 8,718,636 


70,900 A497 
2,011,732 
6,420,294 


53,119,354 
282 ,902 
20,881 ,627 
792 507 
15,238,856 
12,571,260 
1,127,817 
8,244,629 


10,797,480 


300 ,000 
500,000 


1,340,940 
8,825,055 
481,740 


29,245,830 
54,667 ,430 


443,940 











261,329 ,655 191 591,477 


New England Company Power System. 
(Report for Fiscal Year ending Dec. 31 1919.) 


George S. Smith, President New England Co., says in 
substance: 


Plant Extensions.—In August the additional unit at Uxbridge was put in 
service, increasing that station's capacity by 10,000 kilowatts. At the 
Vernon plant construction of two new units of 4,000 k.w. each was started 
about aes 1 and at the present time is about half done: the machines should 
be ready for service July 1. It is expected that the installation of these two 
new units will increase Ly mO0 GOO of the Vernon plant in an average year 
by from 20,000,000 to 2 kilowatt hours. 

New Transmission Poay —The line to Nashua, N. H., put in service in 
1918, has worked to such advantage that the Nashua Manufacturing Co. 
decided to electrify its Jackson mills early in the year, and in view of this 
and othor load secured in Nashua the construction of a second circuit be- 
tween Ayer and Nashua became necessary, and has been completed. 

Our connection with the Edison Electric [Juminating Co. of ton was 
also completed, as well as the connection with the Eastern Connecticut 
Power Co. at Norwich, Conn. 


COMPARATIVE STATEMENT OF EARNS. FOR YEARS END. DEC. 31. 


1919. 
K. W. H. output 
Gross earnings 


$3.557.281 $2. 
Oper. expenses and taxes 2, 706.880 


}00 246,000,000 
645,973 $2,068,436 
2,234,400 1,501,778 757 304 
$1,512, ‘ea $1,322,881 $1,144,195 








$1,311,132 
$485.829  $463:918 $440.963  $446.319 
278.897 200.751 156.781 153,143 
Accrued div., pref. stock | 627, 967 { 293.227 278'412 237.102 


Accr. div., 2d pref. stock 08,800 108,800 108,800 


$119,396 $256,185 $159,239 $365,768 
ANNUAL KILOWATT HOUR OUTPUT AND GROSS EARN. SINCE 1910 
1910. 1912. 1914. 1916. 1919. 
Kilowatt hr. 


output__.34,000,000 64,000,000 *120,000,000 *246,000,000 *357,000,000 
Gross earns. $270,000 $514,000 $982,000 $2,068,000 $4,219,000 


* “— figures do not include the water output at Bellows Falls.—V. 109, 





Colorado Fuel & Iron Company. 
(28th Annual Report—Year ended Dec. 31 1919). 


President J. F. Welborn, Denver, Colo., Feb. 26, wrote 
in substance: 


Resulis.—Gross receipts from sales were $34,405, ee Somperes wie 
$48 ,.233.574 in 1918. Cas expenses were $31,106 pomperes 
with $40,769,206. Net 2, compared LAN $7,4 68. 
Other income was $426,053, ma total net income $3,725,055, compared 
with $8,101,111 in 1918. 

Bond interest, pare taxes, real estate sinking funds and fire insurance 
fund amounted to $2,686,915, and charges for d Gepistion . in addition to 
real estate sinking funds, pro vided for in mortgages, for deprecia- 
tion on uae and equipment aggregated 31 615 a 86 eaving a debit 
balance of $577 ,646 carried to profit and loss account 

In the belief that the unfavorable conditions caused by low demand for 
our products and the strike were but tem our directors felt justified 
in continuing the payments of dividends for the cour on both Common and 
Preferred stock, amounting to $1,186,993, out of accumulated lus. 

Orders.—The reduced buying a our coal and steel, to which re 
was made last year, continued during the ear! 
middle of the year our sales of coal and s er products were equal 
to the capacity for their production. 

There was, however, no new buying of rails, and our rail mill had to 
depend entirely upon the unfilled Satins of contracts made with 4 4 
at the then | ores low prices prior to } onyed ¥ pena to Government 
control. These were not sufficient to keep th mill running full time 
and, except for an amount pg peee aw a month: s run of the rail mill, 
had been completed when the steel strike was called Sept. 22. 

Pen =a — The outlook for the ensuing year is very encouraging. 

peeaty made for rails will take prscwcest the entire production of 
eevee rail mill for the ten months beginning M hi. The demands for other 
forms of are in excess of our output, eh orders booked gh several 
months ahead, ond sales of coal for forward delivery are being made in 


satisfactory vo olume 
p Strikes.—A r ; on the nation-wide steel and coal strikes of Sept. 22 
1919 and Sev. 1919, respectively, was made in January. The steel plant 
would have resumed operations about the middle of October had i 
been for the then im coal strike called for Nov. 1. As we 
would be the case, our coal was req under commandeering orders 4 
Government, for domestic and railroad consumption in new terri 
orders were not rescinded until Dec. 15, on and after which date 
plant was gradually reopened. 
» Altho many Of the coal miners ceased work Noy. 1 most of them 
returned ediately after the troops arrived at the mines Nov. 3, and the 
remaining number came back when it was enpounced, through the 
press, on Nov. “sf that the strike order had been withdrawn 
The statement of the union officers responsible for the ond Grom 
olorado 


tion of both strikes make it clear that their two primary p 
of union contracts, meting the “elosed shop,” and the 


were the forcing 
abolishment_of the plan of representa of employees , during 


reference 
months of 1919, but by the 


Con- 


191,591,477: 





pegs he etree exe , by both words and actions, have shown 
t they were overwh opposed to those purposes and satisifed 

wub the methods of renreveametion. and collective bargaining 

our operations. 


RESULTS FOR CAL. YEARS 1919 AND 1918, 6 MOS. END. DEC. 31 1917 
AND YEAR ENDING JUNE 30 1917. 
——Calendar Years—— 6 Mos.to June 30 Yr. 


1919. 1918. Dec. 31 °17. 1917. 
407,714 911,991 
196,902 449,197 
885,07 1,759,761 
2 626.267 
37 523 
591,981 


$13 828, 232 $28,682,157 
6.910.798 11,322,730 


$20,739,030 $40.004,887 
$3,131,730 $7,617,780 
‘577 ,564 615,539 


+ he — aga (tons)— 
Iron or 


C one 

Finished fron & steel... 
Iron department 

Fuel department 





Total gross Lng . 
op ear ah ry 
Ind al dept. . ye 


Total net earnings... 
Add—Inc. from secur’s—. 
Interest and exchange... 


Total net income 
Deduct—Bond interest. 
Taxes 
Real estate, sink. wy 
Insur., pers’! injur. 
Equi ment aa. 
For depletion coal, & 
For deprec. on bidgs. Cc. 
Writ’g down -% val., &c 
War taxes (est.) 
Preferred dividends._.(8%)160,000 (8)160 000 (4)80,000 (38)760,000 
Common dividends....(3)1 26 (993 (3) 1,026 875 (134)513 7438 (3) 1,027 ,065 


Total deductions $5,489 695 555 939 070,196 $6,827,198 
Balance, surplus def.$1,764,640 31,545,171 1,053,679 $2,192,404 


BALANCE SHEET DECEMBER 31. 
1919. 1918. 


s $ 
59,525,571 68,505,278 


212,280 708,432 
Stocks and bonds 
(inter-company) 10,133,645 15,492,079 
Liberty bonds... 1,942,020 2,427,700 
W.S. stamps... 1,668 834 
Accts. & billsrec_. 3,059,783 5,213,689 
Subsid. companies 1,433,215 386,743 
Cash with trustees 4,292 58,144 
Res. fund—taxes. 222,582 234,341 


Manufactured 
5,877,234 6,733,502 


stks. & supplies. 
Dividends and 

83 432 317,818 
57,131 54,047 





$3,709 294 


$8 .233 319 
‘4 B52 


616,642 
642 








1919. 1918. 
TAabtlities— $ $ 
Common stock. ..34,235,500 34,235,500 
Preferred stock... 2 ‘000, 000 2,000,000 
Gen. Mtge. 5s_... 5,388,000 5,835,000 
Colo. Fuel Co. 68. 0,000 
Gr. Riv. C. & C. 6s 
Colo. Ind. Co. 58.32,555,000 37,630, 000 
Accts. & bills pay. 1,312,738 1,677,995 
Hospital 3,863 5 
Accrd. bondint... 785,458 
Pref. div. unpaid. 40,000 
Fund for taxes... 862,804 


Assets— 


ey 900 
Real est. sk. funds 
Deplet. coal, &c_-. 
Deprec. bldgs., &c 
Miscell. funds.__. 
Profit and loss... 5 328. ‘778 8,708, 782 


82 ,552.851100,132,606 


interest—Accrd- 
Prepaid royalties. 











82,552,851100,132,606 
- “109. p. 1990. 


Barrett Company (New Jersey). 


(Report for Fiscal Year ending Dec. 31 1919.) 
President William Hamlin Childs, March 8, wrote: 


The winter and poring of 1919 were exceptionally dull and disappointing 
seasons ore to the general readjustment of the business from a war tota 
peace basis, as Stated to you in my letter of July 22 1919. The first six 
months of the year, instead of showing a normal profit, showed a slight 
loss, so that the net profit made for the year 1919 was all made between 
July 1 and Dec. 31. 

nder these circumstances the stockholders are to be congratulated that 

the total earnings of the year show a net final profit available for fade goon 
rf $2.232,013, or the equivalent of 7% on the Preferred od stock fas ued and 
est of any January in our history 


0.25% upon ‘the Common s 

MO Ree earnings for Jan. 1920 were the Senne 
and together with a large number of ed orders on our books and in- 
numerable inquiries for our Ft gaa indicate an earning for the year 1920 
that will be very satisfact 

During 1919 the divestans, declared dividends on the Common stock at 
the rate of 2% per oer uarter, and in March 1920 were warranted in continuing 
this rate upon the Common stock 

Owing to the impossibility of securing sufficient office space in the next 
few years this company, in conjunction with one or two others, has decided 
to build a 16-story office building on the corner of Rector and West ys 
N. Y. City. Wedo not anticipate that this building will require any 
amount of cash capital to be taken from the assets of the company and t 
amount necessary be provided for through the sale of eae 
securities now in our treasury. This arrangement will net a very ma 
saving over a term of 10 years, and it will also give the necessary and proper 
quarters for a company of its standing. 


CONSOL. INCOME ACCOUNT FOR CAL.. YEARS aa SUB. COS8.). 


1919. 1918. 917. 1916 
Net sales to customers. .$32, 1535. 947 $41 1539, 665 $34. 17 371 | = “800, 185 
Cost of goods sold 27,058,981 32,211,839 173,091 102 


$5,176,966 $9,127,826 ‘7. 124,280 7 7 The 083 
2,353,814 2.022.476 2,111,591 1,759,521 


$7,530, 780 $11,150,301 $9,235,871 $9,547,604 
4,837,114 4.647.235 5.562.627 4,382,318 
312, 972 ‘713,506 
909 .000, 


222,785 $3,789,561 
22. 893 $175,308 



































Common (cash) 
Common (stock) diva 


Miscellan 
Prop.app. > aie int 
Total éesuctions 1,693,812 $1,404,750 $4 
Balance, surplus 2.095.749 $2. 268,494 § 
The Barrett protects (see full list in V. i08, 607) incluc 
(1) peerings. oe sae © felt and coal tar pitch an ‘Everlastic Conan: 
Roads and arvia, for construction, &c.; (3 ood Pr 
tion.—Creoso hon a &e.: -; (4) Flotation oils, lamp black o  Eeeriet aint, 
&c.; (5) Chemical Products such as benzol, toluol, phenol, carbolic oead, &c., 
for dyestuff manufacturers, manufacturing c , paint and rubber 
specialty manufacturers, &e. 


BALANCE SHEET DEC. 31. 
1919. 1918. 
Assets— 


$ 
Plants & equipm’tl17,822,186 18,155,924 tock 
Furniture & fixt’s. "300, 36 318 Common stock._.16, ‘443, ‘100 
Contr’s & good-will 3,415,150 3,416,014! Notes payable... ‘400, 000 
Cash 2,234,077 Accounts payable. 6,214,054 
Marketable secur’s 3,226,184 Accrued dividends 113,889 
Notes & accts. rec. 13 ‘618, ‘874 759,807 
10,348,782 


Inventories 

Invest. in oth. cos. 3.140.477 oe  . aa 
Prepaid charges... 185,071) Res. for depr., &c. 4,706,641 
Deferred charges... 145,947 | Bonds of sub. cos. 2,595,000 
Minority interests 
Surplus 


1,142 








1919. 1918. 
$ 3 


7,811,400 


97.708 











47 ,727 ,037 


54,846,905 
D. 2265. 


54,846,905 
tt 109, D 
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Montana Power Company. 
(Report for Fiscal Year ending Dec. 31 1919.) 


President John D. Ryan, Feb. 25, wrote in substance: 


Results.—The gress earnings for 1919 were about 10% less than for 1918. 
General business in Montana suffered from the curtailment of copper pro- 
duction, from the severe drought during the summer and from the coal 
miners’ strike in November and December, and these conditions natural] 
affected our earnings. The income from our lighting, heating and miscei- 
laneous power business, however, showed a substantial increase over pre- 
vious years. Our large reservoirs pore our operations from 
materially affected by an unusually low natural flow of the rivers. 


Materials and wages were higher thanin 1$18, but this was offset to 
some extent by economies. : 


There was an increase of 3,466 customers os the year, making a total 
of 44,505 at the close of the year, exclusive of the larger mines, smelters, 
refineries and railroads. Connected load at end of year, 315,909 k.w., 
an increase of 4.66%. 

Depreciation.—The sum of $300,000 was appropriated to depreciation 
reserve and charges for replacements, reconstruction and obsolescence 
amounted to $108,440; credit balance, $1,738,928. 

Construction.—Construction expenditures were only a little over $500,000, 
which covered the purchase of the steam electric plant and distributing sys- 
tem in Roundup and part of the cost of extension of transmission lines not 
yet completed from Harlowton to supply coal mines at Roundup and Car- 
penter Creek and to Billings to furnish that ~~ with an additional] source 
of power; additions to gas and steam-heating plants in Butte, extension of 
street railway system and completion of new substation and distributing 
system in Great Falls, &c. 

Ca oy Ore eae plants in operation, 211,530 k.w.; steam, 
810 k.w.; total, 212,340 k.w.; water powers, undeveloped, in reserve, 
121,500 k.w.; total, 333,840 k.w. 

Total transmission lines, 1,922 miles, including 341 miles of steel tower 
lines, 100,000 volts. 

Outlook.—Since Dec. 31 business conditions have improved generally in 
Montana. The copper and zinc mines and reduction plants have increased 
operations, the silver mining industry has revived and a substantial amount 
of new business has resulted from it, the manufacture of ferro-manganese 
has been resumed at Great Falls, and we have closed some new contracts 
with flour mills heretofore operated by steam. If the general] business suf- 
fers no serious reverses we can expect a considerable increase in revenue 
over past years. 

Funded Debt.—The sinking funds in 1919 retired $301,300 bonds. The 
company is entitled to the issuance of approximately $2,850,000 of First & 
Ref. bonds against construction and other expenditures not heretofore 
bonded, which together with $1,675,000 of similar bonds now in the Treas- 
ury will provide for further improvements, extensions and additions. 
There were no bills Pe outstanding Dec. 31. 

Capital Stock an ividends.—Installment No. 4 representing 30,000 
shares of common stock, on which dividends had been deferred was released 
and became dividend bearing on June 2 1919. The balance of the com- 
mon stock on which digidends are deferred will become dividend bearing 
as follows: June 2 1920, installment No. 5, 30.000 shares; June 2 1921, 
installment No. 6, 30,000 shares; total 60,000 shares. 

Dividends on the common stock were paid as follows: 14% each on 
Jan. 2, April 1 and July 1; % of 1%, Oct. 1 1919, and % of 1% on Jan. 2 
1920, this last having been declared and set aside on the books in Nov. 1919. 
As the net earnings fell off considerably, it was deemed advisable to reduce 
the rate of dividend on the common stock in order to maintain the surplus 
which had been accumulated. 


COMBINED EARNINGS & STATISTICS (REVISED STATEMENT) 














Statistics— 1919. 1918. 1917. 1916. 
Total rated generatin 

cagectey a 212.3 212,340 172,450 150,000 
Tots i. w nes. gener’d._865,998,552 1108125,350 947,732,014 867,940,326 

esults— 

Gross earnings_.......- $6,769,013 $7,558,741 $6,905,256 $6,219,148 
Int. rec’d from banks,&c. 9,952 9,367 1,923 17 ,034 
Divs. on investments. -_- 73,018 41,760 5,185 8,723 

Total gross earnings... $6,851,983 $7,609.868 $6,912,364 $6,244,905 
Oper. expenses & taxes.. 2,450,674 2,473,563 2,023,332 1,491,623 

Net, after taxes... _- $4,401,309 $5,136,305 $4,889,032 $4,753,282 
Bond discount......_ - 130,650 114,660 96,574 97 ,356 
Int. on bonds, &c., less 

charged to construc’n. 1,675,027 1,571,450 1,289,031 1,222,379 

Balance over charges. $2,595,631 $3,450,195 $3,493,427 $3,433,547 
Depreciation __._____ 400 ,000 350 350 


Pref. dividends (7%)... 677,026 677 026 677 .026 677 .026 
Common dividends__(4%) 1,673,801 (5)1,916.208(5)y1654 958 (34)1067364 
Balance, surplus.__._zdef.$55,196 $379,475 $811,443 $1,339,157 


y Includes 4% Red Cross dividend. 
zin 1919 after deducting (1) $40,831 adjustments applying to a prior 
nesses: (2) $128,575 losses on Government securities sold; and (3) $55,196, 
eficit for the year as shown above, the profit and loss surplus shown 
the balance sheet was $3,378,282, against $3,602.884 in 1918. 

















CONSOLIDATED BALANCE SHEET DECEMBER 31. 
Assets— 1919. 1918. 
Property, being the value of the rights, franchises 
real estate, buildings, plant and ey 2-3 
interest in Great Falls Townsite fog A GMREAEe $93,045,753 $92,595,481 
I I a i ice ini mens 544.138 479, 
U. 8. Liberty Loan 4% bonds at par and W. 8. 8.- 3,028 1,959,628 
Accounts and notes receivable, $854,103; cash, 
‘ , 31,458,120 (against $1,489,597 pons opeac a 2,312,223 2,433,370 
n n eposi ’ ’ ° erred charges, 
$ f ee eer ee eee Cees 112,837 110,751 
A I dbs 2.860.695 3,018,342 
TRE SAIS SE ESR eC MBN oo SS $98,878 ,674$100,597 ,561 
Liabilities— 
oe ey 
; , an . n treasury reat Fa 
Fe EE OF RL eee $9,671,800 $9,671,800 
Ca oer in trsasiry of Cees Falls Powe 
, . - in treas oO ower 
Co., $225,800; aaineen’. PRL 2: a SNCS x49,407,500 49,407,500 
First & Ref. Mtge. Sinking Fund d bonds._.. 22,328,700 22,340,000 
Mortgage bonds—Butte Flec. & Power Co., $3,- 
Gg 000; Montana Power & Transmission Co., 
$512,000; Madison River Power Co., $2,066,000; 
and Great Falls Power Co., $4,117,000_-_.-.--- 10,614,000 10,904,000 
Pa cies. teshadiog aoane oe eeeseon’ 1174635 1,536°338 
ecounts payable, including accrued interest-_---- : e ’ . 
Dividends payable Jan. S67 pee ee 494,813 674,350 
ogy n, ’ ’ ° en ’ c., 
ne ae ca 1,808,657 1,595,688 
RE BE DiccddcdinvcecbcrGevlpectadbsouseds 3,378,282 3,602,884 
Real $98 ,878,674$100,597 ,561 





x Consists of $43.407.500 common stock outstanding in hands of public 
and $6,000,000 LN voting trusts with divs. deferred.—V. 109, p. 2269. 


Pittsburgh Coal Co. (Pennsylvania). 
(Report for Fiscal Year ending Dec. 31 1919.) 


Chairman M. H. Taylor, Pittsburgh, Pa., March 9, 
wrote in substance: 


1919 Trade Conditions.—After the armistice was signed in November 1918 
demand for coal for war purposes ended. An exceptionally mild winter 
followed with surplus stocks everywhere. ‘This situation continued well 
through the first four months of the year. Later on an improved demand 
develo , but this was lessened in effect through car shortage and by the 

eneral strike of the miners on Nov. 1, wnich practically stopped production 
or the balance of the year, 








$$. 1 
Production.—The total tonnage uced and handled, exclusive of out 
see ' oon ae. soe oy y _ rome Bagg 7 and in all 
» was , ; e ns, a 
oe tee ee ecrease under 1918 of 3,308,058 
Prices.—Governmenial prices were withdrawn Feb. 1 1919, re-established 
Oct. 30, and are still in effect. Between these dates the market aera 
value declined for a while, but not so generally nor :harply as was antici- 
pated, and was not followed by our company. 
The high mine cosy of labor, materials, taxes and overhead through de- 
crease in output requires not only a firm maintenance of the redu Gev- 
ernmental e price now in effect but also its increase if the basic principle 


of the Lever law that the producer is entitled to a re : 
made effective. D asonable profit is 


Earnings.—The net earnings for the P gna after all usual charges, but sub- 
ject to U. 8. Government income and excess profits taxes not yet deter- 
mined, were $4,559,716, and are in excess of usual dividend and estimated 
Governmental tax requirements for the year. 


After payment of dividends on both classes of stock, including the dividend 
upon each payable Jan. 24 1920 and of U. 8. 1918 income and excess profits 
taxes of $1,128,276, the undivided account stood at credit Dec. 31 
1919 $23,485,632, a decrease of $337,020, subject to U. 8. Government 
income and excess profits tax adjustments. 

Working Capital.—The company owns U. 8. Government securities at a 
cost of $10,728,656. of which $1,324,304 were paid for during tne current 
year. Exclusive of this investment, our net working capital as of Dec. 31 
1919 was $12,429,555, a decrease of $2,514,175 subject to U. 8. Government 
tax adjustments as above referred to. 

This decrease is due to the aforesaid investment in Government securities, 
the payment of 1918 U. 8. income and excess profits taxes of $1,128,276, 
the dividends payable Jan. 24 1920 of $2,513,730, bonds ret and prin- 
cipal mortgage payment made and of 31,079.528 paid out for real estate 
and coal land purchases and for construction of ning plants and 


uip- 
ments, inclusive of complete electric manufacturing and repair ops 
at Library, Pa. 


Plants.—The number of mining plants in all districts, their use and dis- 
potice were: Working all or part of the year, 68; available but idle, 1; 
eased, 6; total, 75. Less: Worked out and abandoned, 2; consolidated with 
other workings, 2; sold, 1; No. of mines at end of year, 70. Two new mines 
were put into os during the year. 

General conditions throughout the year permitted the employment of 
but 38% of our productive capacity. 

Tazes.—Taxes paid and accrued during the year, both direct and indirect, 
exclusive of Government income and excess profius .axes, amounted to 
$1,354,142, an average of about 9 cents per ton of the total coal handled. 

Ezpenditures.—No property purchases and no additional construction 
are under consideration beyond those already authorized. The —— of 
thc Pike-Floyd property in Kentucky, deemed necessary to reinforce the 
production in the Ohio district, is the only construction work now be 
pr ed with. 

Preferred Stock Reservation Fund.—Based on the certificate of the Chief 
Engineer that a greater coal content remained on Dec. 321 1919 than was 
owned on Jan. 1 1916, the beginning date of the reservation fund, no obli- 
gation was created for Pref. stock retirement during the year and none was 
retired. The reservation fund account from tonnage depletion credits and 
property sales as of Dec. 31 1919 shows a total credit of $5,338,243, of 
which sum $5,151,303 has been expended for the purchase of other germane 
property and the balance of $186,940 is carried in working capital. 

Pittsburgh Coal Co. (of N. J.).—The dissolution of the Pittsburgh Coal 
Co. (of J.) was made effective Aug. 15 1919. 

Outlook.—The year 1920 begins with a current demand in excess of pro- 
duction, chief] ue to shortage of cars. Company production to date of 
this report is about 7% below the same period of 1919. Light production 
and a severe winter have depleted stocks which should be replacea for safety. 
There continues a good demand for export coal which in the event of vessel 
supply and other favorable conditions should increase movement of pro- 
duction tributary to the seaboard. 

The award of the Commission sopenetes by the President to fix and 
determine mine workers wages (see V. 110, p. 1041) should secure relief 
from major labor trouble for the period covered by it and also induce better 
work by the men. 

The Commission is also expected to name or advise a mine —s value 
more in line with mine costs until an end of the present Governmental! policy 
permits free markets under the natural] law of trade. 

If these conditions govern, it is expected -th« company can market all the 
coal it may be able to deliver throughout the year and realize a larger net 
return from operations than during 1919. 


CONSOL, RESULTS FOR CALENDAR YEARS (INCL. SUBSIDIARIES). 


Production (Tons 2,000 lbs.)— 1919. 1918. 1917. 
Pittsburgh district coal.........-.-..- 12,419,115 15,037,338 15,765,955 
Hocking district coal_.........-..-.-- 868,932 1,300,589 1,293,289 


Illinois district coal 342,751 

ces Oe. .  eeeneue. .ebeanian 

REPLIES TS $37 ,303,131 

Oper. charges, maint., repairs, eontety<' rye 
a 


735,356 785,555 
144,416 
$49,608,827 $50,025,017 
$34,390,529 $27,510,038 











EE Cnn op nici wcndgchents 354,142 1,002,400 1,186,598 
Losses, insurance, &c__........----- 518.497 1,128,887 1,060,160 
Amounts charged off_......... .---- 10,663 46,860 1,798,673 

a $29 212,234 $36,568,676 $31,555,469 
Profits, after all expenses_...__..--- $8,090,897 $13,040,151 $18,469,548 
Depletion coal] lands, &c___....---.- 1,325,044 1,604,559 1,629,161 
Depreciation plant and equipment... 1,168, 1,533,030 1,821,280 
Interest paid and accrued___._ ~~~ 1,038,128 895,708 942,256 

I i a $4,559,716 $9,006,854 $14,076,852 
Income and excess profits taxes-_---- 1,128,276 FF ©. Reyes in: 
Preferred dividends... ......-.-.- (6%)2,160,000 (6)2,160,000 (b)4,005,000 
Common dividends (5%)-.--.------- 1,608 ,460 hi «sata tl tia 

Undivided profite__........ --.--. def.$337 ,020 $3,398,924 $10,071,852 
., - ~ Sea SS Ls acpi: $23 485,632 $23,822,652 $20,423,727 





a Exclusive of income and excess profits tax. b On Pittsburgh Coal Co. 
of Penna. Pref. stock, April 1916 to July 1917, in all, 5%% (to Pitts. 
Coal Co. of N. J.); to PY lic in July 1917 in settlement of accumulations, 

0 


3.48% com with 33 1- of Pref. stock; Oct. 25 1917 to date, quarterly, 








1%% cash. 
CONSOL. BALANCE SHEET DEC. 31 (INCL. SUBSIDIARIES). 
1919. 1918. 1919. 1918. 
Assets— $ TAabililies— $ $ 
xCoal lands and Preferred stock. r36,000,000 36, ,000 
real estate_..113,282,344 114,225,249| Common stock. r32,169,200 32,169,200 
xPlants & equip. 13,994,468 14,649,093) lst Mtge. bonds 212, 5,213,000 
Investments in Debenture bds. 3,834,000 3,991,500 
stocks, bonds, Other cos’ bonds 1,305,000 1,584,000 
RE a y9,841,652 8,714,864! Bomdsofsub.cos. 4,832,000 5,410, 
Sinking and re- Mtges. payable. 2,900,269 4,308,289 
investm’t fds. 5,502,983 65,502,870) Pref. div. pay’le 540,000 540,000 
Pension fund in- Com. div. pay’le 402,115 402,115 
vestments --.- 198,175 189,410| Compens’n fund 1,426,949 1,241,494 
Inventories _... 24,356,319  6,750,917)| Pension fund---. 222,033 12,994 
Accounts & bills Bills payable... 1,741,832 1,546,560 
receivable.... 6,373,210 9,214,739| Accts. payable. 3,036,076 3,618,752 
GO so meteiendets 7,420,048 5,085,502| Insurance funds 50,000 85,778 
Revaluat’n surp. 43,612,094 43,886,308 
Undiv'd earns..223,485,632 23,822,652 
0 EET 160,969,199 164,332,644 » REDE 160,969,199 164,332,644 





r After deducting $4,000,000 Pref. stock and $7,830,000 Common stock 
in the treasury. s Includes in 1919 coal on docks and in transit, $2,133,847; 
supplies at pt A $987 ,943, and supplies at shops, $1,234,529. t Includes 
Shaw Coal Co. tract purchase bonds, $678,000; Midland Col Co. tract pur- 
chase bonds, $581, , and Midland Coal Co. bonds, $46,000. x Properties 
owned Dec. 31 1919, consisting of coal and surface lands, mine plants and 
equipments, railways, railway cars, docks on Great Lakes, &c., were: Coal 
lands and real estate, less allowance for depletion, $113 282,344; plants and ° 
equipments, less depreciation, $13,994,468. y Includes in 1919 U. 8. bonds 
and certificates, $5,228,656, and other bonds and stocks, $4,612,996. 
z Subject to Federal income and excess profits taxes.--V. 110, p. 472. 





1184 


THE CHRONICLE 


[Vox. 110. 








Pacific Mail Steamship Co. 
(72d Annual Report—Year ended Dec. 31 1919.) 
President Geo. J. Baldwin, New York, March 10, wrote 


in substance: 


Operation.—Release from requisition charter of four of your company’s 
steamers resulted in a material improvement in earnings as compared with 
1918. Included in earnings are moderate amounts received as co ssion 
for handling Government-owned vessels operated by us for the account 
of the United States Shipping Board. 

It is impracticable to make comparison with 1918, as our income account 
in that year did not reflect the true earnings which were greatly in excess 
of the amount shown in the table, as in the case of all our vessels except 
two, the earnings to the company were determined entirely by the charter 
rates allowed by the U. 8. hipping Board. 

Dividends.—-On June 16, and again on Dec. 15, the company paid to 
stockholders 50 cents per share and an extra dividend of $1 per share. 

Balance Sheets.—Assets and liabilities show practically little net change. 
Included in 1918 were large balances and commitments on Government 
account, which became eliminated as the result of the resumption by the 
company of full control of its fleet. 

Panama Line.—Service on this line has been maintained with six, and later 
four steamers. An increase in passenger rates of about 10% was necessary 
in order to offset general increase in expenses. This service continues to 
give satisfaction but increased traffic demands, and the necessity of keeping 
pace with the times emphasize the need for modern steamers with regularity 
of service. 

San Francisco-Baltimore Service.—Four steamers were purchased from the 
United States Shi ping Board and put into service late in 1919 between 
San Francisco an altimore, oon gy | enroute at Guatemalan, Salvadorean 
and Nicaraguan pera and through the Panama Canal to Puerto Colombia 
and Havana. he results suggest the need for more steamers of greater 
carwe-carr ying capacity and limited passenger accommodations. For the 
first time in many years the Pacific Mail flag returns to the Atlantic Ocean. 

Trans-Pacific Line.—Our three regular steamers still under requisition 
charter on Jan. 1 1919 were subsequently returned and continued to be 
operated as in 1917 and 1918 on a 28-day schedule with full cargoes out and 
home. Owing to the release of much tonnage on the Pacific, freight rates 
necessarily declined to the level of the preceding year, but we are pleased 
to say that all lines have adopted the cansnoditr Tariff, as published by 
the U. 8. Shipping Board, governing this trade; and stabilized rate condi- 
tions have followed with a consequent increase in traffic. 

The necessity for yo and faster steamers in this service is pressing 
and the U.S. Shipping Board, it is confidently expected, will shortly assign 
new and suitable steamers to this service. 

Outlook for business on the Trans-Pacific Line for the coming year is 
encouraging, but some material reduction in freight rates may be expected 

ore the year is completed. 

Eight freight steamers of the Shipping Board are being operated by us on 
a fortnightly schedule between San Francisco and Hongkong; thus with 
our own steamers we are able to maintain three sailings a month. 

Manila East India Line.—This service has been continued with two 
steamers under charter, &c., and the U. 8. Shipping Board has assigned to 
us two steamers. ‘These four steamers provide for monthly sailings. Full 
cargoes have been carried out and home. 

he U. 8. Shipping Board has also entrusted to our management eight 
steamers which have been placed in service between Hongkong and Calcutta. 
A ten-day schedule is maintained. 

Outlook.— We are entering the new year with a very promising outlook 
and with facilities to handle a larger traffic than ever before in our history. 

Plan of Amortization.—The plan made effective in 1917 for wiping out 
the premium paid above normal cost in acquiring the new Trans-Pacific 
steamers has been continued, $336,000 for this purpose being set aside from 
income account of 1919. Under this plan the book value of your company’s 
steamer investment is now approaching a normal basis. 

Federal Tazes.—Late in 1919 we were notified for the first time by the 
Bureau of Internal Revenue that it disallowed certain items in the com- 
pony 5 return for 1917. (The company is now appealing from such decision. 

nless substantial relief is obtained this action of the Internal Revenue 
Department may require additional payments in taxes for the year 1917 and 
later, totaling more than $1,500,000. 

INCOME ACCOUNT FOR CALENDAR YEARS. 
Operating Income— 1919. 
Revenues $7,505,274 
Expenses other than depreciation.... 4,606,246 
Depreciation 760,661 





Total operating expenses $5,366,907 
Net revenue $2,138,366 
Tax accruals 15,354 





Total operating income 
Add—Dividend income . 
Income from funded securities 
Income from unfunded secur. & accts- 


$2,123,012 1, 

23,376 3,3 
155,353 
201,241 


$1,504,226 $2.5 
$3,543 
88,100 





$2,502,981 
$125,240 
980 


$1,772,760 $2,577,37 
$86,511 


Gross income 
Deduct—M iscellaneous rents 
Interest and discount 


6, 
176,892 6, 

7 

0 


$120,85 
1,85 








Bal., sur., before deduct’g Fed. tax.y$1,476,761 $802,000 $1,530,632 


y From this figure $600,000 has been set aside as a reserve for income, 
excess profits and war taxes in 1919 as against $800,000 in 1918. 


BALANCE SHEET DEC. 31. 
1919. 1918. 1919. 1918. 
; $ Liabilities— $ § 
Common stock____.1,.500.000 
Prem. on cap. stock. 1.380.000 

Vouchers & wages. 

Traffic 

Misc. accts. payable. 

Matured dividends. . 

Other working liabil. 

Open voyage revs___1.5 

Operating reserves_-_- 

Time charter oper_- 

Other deferred credit 

Reserves for— 
N.Y. Stateinc. tax 
War taxes, &c_._- 
Add’'ns & better’ts 
Repl. SS. Aztec... 662,795 
Repl. otherSS__.. 147,332 

| Profit and loss, bal..2,364,761 1,747.780 


10,803,117 15,297 ,906 | Total 10,803,117 15,297,906 
a After deducting $200,000 reserve for doubtful accts.—V. 109, p. 1993. 


Herschell-Spillman Motor Co. 
(Report for Fiscal Year ending Dec. 31 1919.) 


B. W. Burtsell, Pres. & Gen. Mer., March 9, North Tona- 
wanda, N. Y., wrote in substance: 


” On Feb. 1 1919 your corporatoin took over the plant and management 
of the Herschell-Spillman Oo., a New York corporation. At that time 
the old company was building about 20 motors per day. The Herschell- 
Spillman Motor Co. was amply financed, and manufacturing arrangements 
were perfected by the addition of new machinery to provide for a production 
of 50 motors per day, or a total annual production of 16,000 pleasure vehicle 
ang Seees Eaasene eupam. ‘ 
aggressive sales management your company arrived at a i- 
tion late in the spring of 1919 of having reached the os wi sopactior ¢ of 
its plant, with its entire output sold fora yearahead. By the early summer, 
pressure to accept further very large orders from many of the most responsi- 
le manufacturers of motor vehicles and motor trucks e@ so tent 


Assets- 
Real prop. & equip 
Other invest. (net). - 
Cash ree 
Marketable securities 
Loans & bills receiv. 
Traffic balances-. -. 
Balances due from 
agents & pursers.. 623,904 1,0 
Insurance claims 290,991 2 
Mise. accts. receiv... a475.104 6 
l 
4 


,000 ,000 
1,380,000 
332,134 
324,188 
24,737 
31,533 
39.999 
89,444 
352,183 
628.955 
2,025,805 


$ $ 
5,101,976 3,200,507 
200 ,059 200 ,059 
739,122 1,418,669 
750,000 2,825,000 
400.000 4,500,000 | 
520,372 224,889 


,076,733 
35,675 
»ta4 
Materials & supplies 92,685 
Other working assets 263,557 
Other deferred debit 
ee oe 7 yy 


707,416 


3 
74 

20,702 
59 ,444 


120 
734,667 
858 ,353 


361,495 | 800.000 
858.2353 


662,795 














that your directors decided to proceed at once to expand its manuf. 
resources and finances in order to avail itself of the enormous amount o 
profitable business offered and become one of the largest and most import- 
ant factors in the motor-building industry in this country. 

Our new buildings have been completed and the greater part of the new 
machinery, which is of the latest type, is now installed and in operation, 
and at this date we are producing 100 motors per day, and by the end of 
the second quarter of the current ro we fully expect to be producing over 
200 motors per day, or an annual rate of over 60,000 motors per annum, 
representing gross sales of about $12,000,000. 

Our entire schedule of production for 1920 has been sold, and such orders 
as We are now accepting are for 1921 delivery. 


FINANCIAL STATEMENT DECEMBER 31 1919. 
| Liabilities— 
$586,798 | Accounts payable 
49,429 Bills payable 
154,800 | Accrued labor, &c 
2,199|8% pref. stock (auth. 40,000 
553,003 shares at $59) 
‘Common stock (auth. 49,000 
a933,666| shares at $50) 


Notes receivable, net 

Accounts receivable 

Investments 

Inventories 

Real estate, buildings, machin- 
ery and equipment 

Prepaid expenses, &c- 


976,200 
71,610 
59,462 








$2 ,409 ,297 


a After deducting $250,000 H.-S. Co. serial bonds. 
The reinforced concrete factory building at North Tonawanda, N. Y., 
has total floor space of 180,690 sq. ft. See also V. 109, p. 1895. 


American Hardware Corporation, New Britain, Conn. 
(18th Annual Statement—Year ending Dec. 31 1919.) 
1919. 1918. 1917. 1916. 
$2,110,268 Not $2,301,389 $2,051,253 
864,520 stated 936,295 549,330 
$1,245,748 $1,324,380 $1,365,094 $1,501,923 
992,000 1,190,400 1,016,800 694,400 
(10%) (12%) (10K%%) (7%) 


$253,748 $133,980 $348,294 $807,523 


BALANCE SHEET—JANUARY 1. 

1920. 1919. | 
Assets— $ $ 
787 461 
4,012,414 








Net profit 
Dividends paid 
Dividend rate per cent 





Balance, surplus 
1919. 


$ 
9,920,000 
533,909 
396,800 
2,965,962 


1920. 

Liabilities— 
992,811 | Capital stock... - 
3,440,947 | Bills & accts. pay. 599,771 
| Dividend 396,800 
Surplus....-.- ---- 3,201,691 


3 
9,920,000 
Bills & accts. rec_- 
Real estate, tools, 

fixt. & mach__. 4,969,065 
Materials & mch_. 4,409,322 


5,031,740 
4,351,173 | 





—— eee 


BOE cedbiicads 14,178,262 


13,816,671 | 13,816,671 


78,262 


—V. 110, p. 80. 


United Drug Company. 
(Report for the Fiscal Year ending Dec. 31 1919.) 
Pres. Louis K. Liggett, Boston, Feb. 21, wrote in !subst.: 


Annual Results.— Our sales increased $7,310,498, excluding for the last 
six months the Vivaudou Co., which we sold (V. 10¥, p. 894). Our total 
sales were $58,338,834, but our gross profits, due to increased costs, being 
only partly covered by advance in prices, declined 24%, or $1,458,471. 
Our advertising alone was $268,279 more than in 1918. The net result 
has also been affected upward by the profit made on the sale of the Vivaudou 
Co. and then downward by depreciating and charging off all the law allows, 
including over $709,000 from good will. The remaining net profit is 
$5,275,004, compared with $4,579,922 in 1918. [The profit on sale of 
Vivaudou Inc. was $966,013, as shown in income account in V. 109, p. 1888. 
Compare V. 109, p. 895, 1186.1] 

New Stock.—It was voted {in June 1919] to increase the authorized First 
Pref. stock from $7,500,000 to $20,000,000 and to sell $7,500,000 at once. 
Bankers contracted to underwrite the issue for a small commission, but 
they got no stock as the stockholders took it all at par (V. 108, p. 2534, 
2637; V. 109, p. 279). 

Conversion.—Late in the year a large portion of 2d Pref. stock was con- 
verted into Common. When it all is converted the dividend requirement 
on Pref. stock will be $1,050,000, leaving all the available net earnings in 
1920 applicable to $30,006,500 of Common, which will then be outstanding 
(V. 109, p. 894, 1615). 

United Drug Building Co. (of Missouri) .—This new subsidiary is erecting 
at St. Louis buildings equipped with many labor-saving devices, for 
the production of drugs, chemicals, toilet preparations and confectionery 
and for handling the merchandise for our Western members. These 
plants will have 563,000 sq. ft. of floor space and, including the land (some 
15 acres), will cost upward of $3,000,000. The new Building Co. sold 
$2,000,000 of bonds, The United Drug Co. buys all the stock, which 
will be the difference between cost and bond issue, and has ieased the 
property at a rental sufficient to pay 6% interest on the bonds and reduce 
the principal until at the end of 14 years your company will own the property 
free of debt (see V. 110, p. 877). 

Seamless Rubber Co., Inc., New Haven, Conn.—This subsidiary having 
outgrown its factory, we formed the “Seamless Rubber Realty Associates ,”’ 
which acquired some 10 acres in the best manufacturing district and is 
erecting buildings containing 304,000 “4. ft. of floor space designed not 
only for the earlier products but also for hard rubber goods (such as combs, 
&c.), medicated plasters and other like hospital] supplies in large quantities. 
This new property will cost about $1,750,000 and it is being financed in the 
same way proportionately as the St. Louis buildings (V. 109, p. 1706). 
We hope to occupy the new premises in June. The old plant will be sold. 

Schuhle Pure Grape Juice Co., Highland, N. Y.—This company (entire 
stock owned) has sold 138,000 cases of grape juice, against 100,000 cases in 
1918. The total investment, including cellar room for 325,000 cases, 
emquating to $398,731, has been paid for from the proceeds of our First 

ref. stock. 

Boston.—The Pure Food peparemnens, which furnishes the soda fountain 
supplies, also going strong under the stimulant of prohibition, has bought 
for $196,250 a splendid concrete and steel building of 150,000 sq. ft. of floor 
space in the neighborhood of the home laboratories, subject to a mortgage 
of $275,000 to be paid off during a period of years. We are now having it 
thoroughly remodeled. 

Absorbent Cotton Co. of America, Valley Park, Mo.—To secure the quanti- 
ties and qualities of absorbent cotton, antiseptic gauzes and kindred cotton 
products needed by the Rexall organization, we persuaded this Missouri 
Cospereton to increase its capital stock and sell us a controlling interest, 
with a contract calling for our needs up to 80% of their output. This com- 
All the new capital was 


paratively small company will supply our needs. 
So far we have put in 


used for additional machinery ard equipment. 
ony $65,000. 

oreign Business.—The plant capacity of the United Drug Co., Ltd., of 
Canada, is nearly exhausted, while in Great Britain there are now 811 agent 
stockholders whose demands cannot be fully supplied; this situation will be 
remedied as soon as a new factory and macbinery can be secured. 

Retail Stores.—The Louis K. Liggett Co., through which the retail stores 
are conducted, showed sales of $28,794,981 for the year. The sales in 
January 1920 alone were nearly $500,000 more than in January 1919. The 
policy of taking long-term leases on the best locations in the metropolises 
is being vigorously pressed. During the year 27 new stores were opened and 
4 closed. Eight more have been opened since Jan. 1, ma 215 now 
running in the United States. Other locations already leased be put in 
operation as soon as possible. [The business is being developed through 
the co-operation of some 8000 Rexall druggists injthe United States and Great 
Britain (Compare V. 109, p. 895.j 

The Liggett Co., Ltd., operating the retail stores in Canada, showed 
$1,000,000 increase in sales last year; 21 stores are being operated and four 
more will soon be ready for occupancy. 

Sub-Company Stocks.—Stockholdings in other companies increased $1,- 
174,672. ‘The principal additions are the stock of the follo companies: 
United preg Dalene Co., St. Louis, $490,000; Seamless Rubber Realt 
Assn., New Haven, $422,000; Absorbent Cotton Co. of America, $65,000. 
Liggett- Winchester-Ley Co., $134,000; Dewey & Almy Chemical Co., 
$10,000; Hill Powder Co., $15,000 (see V. 109. p,. 894). 
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Capital Siock, &c.—Notes of Party company and subsidiaries were all 
paid off from the proceeds of $7,500,000 First Preferred stock sale. 

Second Pref. Stock was first increased by the sale of 8,475 unsold shares. 
Of the total then outstanding $8,742,100 was converted into Common 
during the latter months of 1919, a net decrease of $7,894,600. Common 
stock increased $8,742,100 through the exchange of Second Pref., which 
has now been canceled. 

Preferred stock of subsidiaries outstanding decreased $627,660. <A part 
of our last issue of First Pref. stock was exchanged for these subsidiary 
stocks; a small number of shares were bought for cash at less than par. 
United Drug Co. owns all the Common stock of all its subsidiaries. 

Surplus.—On Jan. 1 1919 the surplus was $4,834,805, from which was 
deducted the income and excess profits tax paid on 1918 business and adjust- 
ments incident thereto, aggregating $2,073,313. This left $2.761,561. 

The net surplus Jan. 1 1920 (after paying all dividends) is $5,258,928, 
$2 497 366 having been added from 1919 profits besides writing down good 
will, $702,886, in eliminating the Vivaudou Co. The Federal tax for 1919 
is estimated at approximately $1,000,000, and as we have already deducted 
everything permitted by law, it is unlikely that any further reductions are 


possible. 
RESULT FOR CALENDAR YEARS. 


1919. 1918. 1917. 
ee ow ail $58,338,834 $51,028,336 $40,716,290 
Cost of goods sold 38,771,026 32,635,318 26,832,193 


Gross profit $19,567,809 $18,393,018 $13,884,097 
Operating expenses 13,541,607 12,557,292 9,968,438 


$6,026 ,2 $5,835,726 $3,915,659 
37,47: 31,422 48,101 








Net profit 
Other income 





Total income 
Depreciation 
Doubtful accounts receivable 53 ,668 
Current taxes 247 ,528 
War income tax | L 339,4 : 
Pref. & com. divs. (incl. sub. cos.)._.. a2,777,638 2,129,731 1,842,329 


nr; (I a $2,497,366 $2,110,741 $1,313,677 

a The first and second preferred stocks have been receiving 7% and 6%, 
respectively, beginning in May and June 1916; the common stock has been 
receiving 5% regularly from April 1917 to Jan. 1919, 4nd on the last named 
date an extra dividend of 1%. From April 1919 to Jan. 1920 the common 
stock received 1%4 % quarterly (7% de a.) with no extras. x Taxes as above 
include in 1919 current and Canadian profits taxes. Federal taxes (esti- 
mated at $1,000,000) will be deducted when paid. 
shown represents taxes for 1917, ascertained and paid in 1918. Federal 
taxes for 1918 aggregated $2,073,314 and were paid out of surplus. 


CONSOLIDATED BALANCE SHEET DEC. 31. 
(Including Sub. Companies—Inter-Company Accounts Eliminated.) 


1919. 1918 1919. 1918. 

$ $ Liabilities— $ ~ 
Capital stock: 

2,499,189 Ist preferred_..15,000,000 7,500,000 
2d preferred___. 1,214,400 9,109,000 
Common 20,050 ,000 

Pref.stk .ofsub.cos. 1,020,100 

Real est. & mtge. 
bonds (all of sub. 
CPE.S a ction 

Current accts. pay- 
able (not due)_. 3,879,444 

Notes payable: 

By Un. Dr. Co. 
By sub. cos._-- 

Res. for deprec. of 
mach’y, fur., &c. 3,013,481 

Surplus 5,258,928 


$5,867,148 
986 ,030 


$3 ,963 ,760 
399 ,364 
65,193 

232 ,874 
110,322 





In 1918, the amount 


Assets— 
Real est. & bidgs. 
(owned in fee)_. 3,368,477 
Bidgs. & impis. to 
leaseholds 1,831,152 
Mach’y,furn., &e_. 5,942,188 
Stock in other cos. 1,601,356 
Trade-m’'ks, pat'ts, 
formulae, &c_..22,793,689 
3,029,434 
Net equity in Lib- 
erty bonds 175,088 
Notes & accts. rec 4,648,818 
Merch. invent’y._13,978,244 
Advances & sus- 
pense accounts. 662,407 


1 362 ,568 
4,994,976 
426 ,684 


23 ,496 576 
1,232,717 


110,984 
4,500,691 
14,118,597 


682,750 


392 ,500 


505 ,298 
4,507 ,222 


2,980,000 
210,530 


2,708 ,706 
4,834,875 


53 425,731 


480,000 











Total __._._....58,030,852 53,425,731 58 ,030 ,852 
—V. 110, p. 877. 


United Fruit Company. 
(20th Annual Report—Year ended Dec. 31 1919.) 


Pres. Andrew W. Preston, Boston, Mass., Feb. 2 1920, 


wrote in substance: 
Results.—The net profits for the fiscal iod were: From operations, 
37,351,730, and from other sources, $1,034,579, a total of ,386 309. 
D educting interest charges, $206,685, and estimated taxes, $18,016,106, 
eaves a profit for the fiscal od of $20,163,517, from which dividends 
Were paid amounting to $6,289,562; balance, $13,873,955. g 
ment in connection with acquirement of Revere Sugar Refinery $195,614, 
Sor Lo soca increase to profit and loss during the period of 15 months of 
The net profits for the fiscal period were determined after deducting 
normal depreciation on plant, equipment, and steamships, amounting to 
$6,369 465. 
Stock and Debt.—Retirement of debt thro the operation of sinking 
funds and redemptions, aggregated $8,411,688, as follows: 
United Fruit Co. 4%% de red 


Nipe Bay Co. 
Elders & Fyffes Ltd. debentures (steamship obligations) 136 ,687 

The entire funded deht of the company and its subsidiaries has thus been 
either redeemed or ne for. . 

Fruit Business.—The curtailment of importation of fruit continued on 
account of mariage of tonnage and general labor conditions. The com- 
pany’s farms have n brought back to normal conditions and considerable 
new land is being planted. The cacao cultivation has been increased and 
a large peas program has bgen established, which will be completed 
within the next two years. 

Sugar Business.—The output of the company’s sugar mills in Cuba for 
the crop season of 1919 was 252,645,900 Ibs. of s and 6,496,921 gallons 
of molasses, as compared with 280,533,500 pounds of sugar and 6,806,392 

or the previous season. 


ons of molasses 
eae outlook is pro . Alarge amount of additional acreage has been 


mising 
in cane, and the output of the mills should show a substantial 


crease over last year. 
The Revere Sugar R foery, produced 211,218,009 lbs. of refined sugar 
during the 15 months. The Revere Sugar Refinery now has a daily capa- 
city for handling 1,250,000 Ibs. of raws, and Feb. 1920 the output 
from the company’s sugar mills in Cuba should supply the refinery’s 
uirements and insure a maximum melting. 
*"Reamshi ps.—All of the ships remaining in the hands of the American 
and British governments, both of American and British registry, have been 
returned to the company. A number of these are being reconditioned 
at the present time for the fruit trade, while the balance are now in service. 
Orders have been placed for the construction of eight new steamships, 
to be delivered in 1920, for the United States trade. Four of these steamers 
are banana carriers and four are specially constructed for cnery a sugar 
from ee to our refinery in Boston. Of the banana carriers, one is electric- 
all ven. 
For the European trade, contracts have been let for the construction of 
six steamships for delivery late in 1920 and early in 1921. 3 
General.—In connection with the reserve set aside in 1918 in aniicipation 
of tropical losses, during the period there has been c ed nst this 
reserve on account of losses an amount of $577,853. e $1 ,000,000 
carried as War Emergency Reserve has been consolidated with this reserve 


account. 

We have been studying carefully the possibility of the further use of 
machinery in connection with its various operations. At present all its 
banana cargoes are loaded by machinery, excepting oes fromm Jamaica. 
In the Southern Domestic Divisions all discharging is done by machinery. 
Extensive experiments have been conducted in the use of tractors and trail 
for agricnisure work, as well as with new types of carts. Fuel oil installa- 
tion the Cuban Divisions is practically completed. 

The Myrtle Bank Hotel at ton, J , was purchased d 
the past year. ‘The company’s Hotel Titchfield at Port Antonio is opera 
only during the tourist season; the Myrtle Bank is operated during the entire 


year. 
Notwithstanding difficulties with labor and unsettled conditions in some 
of the countries in which we operate, a larger area of land has been planted 











both in bananas and sugar cane than during any other single year in the 
history of the company. Extensive experiments have also n made 
in the cultivation of cacao, citrus fruits, pineapples, and other tropical 
See ame and the results of several of the cultivations have been very 
satisfactory. 


For the comparative income account see V. 110, p. 655. 
CONSOLIDATED BALANCE SHEET. 
Dec. 31 ‘19. Sept. 30°18. Sept.30°17. Sept. 30°16. 
70,233,807 60,960,873 51,912,359 »/00, 
8/017 .68 1087 706 


017, 5,634,611 2,083, ; 
12,961,852 13,427,596 13,917,764 15,187,600 
19,808,022 8,284,805 4,317,457 


64,219 455,280\ 3,902,3 
2,947 ,237 6,603,625} ee 
1,009,689 
14,145,968 


1,985,479 


Assets— 
Tropical lands & equip... 
Domestic & ran Fan pro 
ae gy ap 49tons 
U.S. & Brit. Gov. sec’s_ 
United Fruit Co. sec’s_ 
Other investments 
Insurance fund 


Cash 

Sterling Treasury bills 
(90 days) 

Res. for pay. of debent. 

Notes receivable 

Accounts receivable_-_-_-— 

Sugar and molasses s 


243,873 
7,002,729 


825,319 
1,036,376 


376,099 
1,054,663 


111,060,725 
48,792,400 





98,025,109 


48,792,400 


275,000 
rag th : 


127 622,347 
50,316,500 


Liabilities— 
U. F. Co. capital stock... 50,316,500 
Sub. cos. stk. not held 

by U. F. Co 
Skge.fd.4% 7c. (1923) 
Skg.fd.4% @ debs .(1925) 
Ser. 5% debs.due J’ne’18 
4-yr. 5% notes (1918)-__- 
Steamship obligations 
Drafts payable 
Accounts payable 
Notes payable (sub. cos.) 
Coupons payable 
Dividend payable 
Notes and debentures-. 
Costa Rica Ry.mat’lacc’t 
Costa Rica Ry. replace- 

ment reserve 


1,064,457 
4,181,177 
975,848 
243,125 
149,117 
289,906 


243,125 


243,125 

280,316 190,487 
Int. accr’d on fund. debt 132,466 
Rentals accru 161,267 53 ,837 
Other deferred liabil’s_ 816,657 875,616 
Deferred credits j 7.944 
Ship construc. reserve... 11,687,008 7,668,439 

Tax reserve 15,534,447 10,342,985 

War emergency reserve. 10,000, 

Res. for tropical losses_._ 11,326,727 1,904,580 

Profit and loss 49,109,723 35,040,154 25,198,060 


a 147,684,401 127,622,347 111,060,725 


21,567,370 
98,025,109 





0, p. 655. 


- Gulf States Steel Co., Birmingham, Ala. 
(6th Annual Report—Year ending Dec. 31 1919.) 


Pres. James Bowron, Birmingham, Ala., wrote in subst.: 


Results.—Governmental requirements for military, naval and transporta- 
tion purposes naturall with the armistice. It was impossible, how- 
ever, to turn immediately from war conditions to those of peace. On 
April 1 operations at the steel works were reduced from an 80% to a 60% 
basis, the blast furnace was blown out and the by-product coke ovens were 

ut on slow time. Permit having been obtained for the sale of billets in 

ngland, shipments of this commodity were resumed and continued until 
the foreign exchange situation became demoralized. In the third quarter, 
business began to revive with the exhaustion of accumulated stocks of 
manufactured products, and more normal operations were resumed. 


Improvements .—Further, to balance the steel plant, it was decided to 
enlarge the wire-drawing department and to double the capacity of the nail 
mill, thus permitting the operation of the rod mill on double turn; the in- 

supply of wire thus available enabling the barbed wire and woven 
fence departments to run more regularly without any additional equipment. 
The capacity of the merchant bar mill has also been doubled. o reduce 
the cost of production, it was decided to install two turbo-generators, 2,000 
k. w. capacity each, to be operated by exhaust steam, this additional 
generating capacity obviating the necessity of purchasing electric power. 
Contracts for all the above have been placed and work is in a 4 
Additional bars, rods and wire products will be available for sale eu of 
billets within the second quarter of 1920. 


Foreign Trade.—The importance of the company’s foreign trade has been 
recognized and representatives are now in South America for the purpose 
of developing this business. 


Shannon Ore Mine.—The enlargement of the old slope and its protection 
with concrete lining has been continued during the year, the concreting 
being finished to a depth of 2,374 feet and the slope ‘cclantn ad ready for the 
lining 2,438 feet. A second diamond drill hold, fully confirmed the thick- 
ness and quality of the ore-body as previously indicated. 

Clinton Ore Mine.—Under amortization the book value of our investment 
has been reduced to $19,087. The ore is rapidly becoming exhausted. 

Virginia Coal Mine.—The electrification of this mine has been completed, 
the coal being handled by three 6-ton storage battery electric locomotives 
to the main haulway and thence by two 10-ton trolley locomotives to the 
main gathering place at the foot of the slope. 

Sayre Coal Mine.—Considerable work has been done in getting this 
property, which was acquired July 1 1919, into better condiiton. 


TONNAGE PRODUCED, IN GROSS AND NET TONS. 


Mines— 1919. 1918. 
Coal—Va. mines (net). . 117,689 14 

do Altoona (net)...- ,870 

do Sayre 112,931 
Coke—Va. mines (net)... 

do Alabama OC, (net) 


1916. 


163,261 
4,800 


72,341 
167,930 
1S 
1,796 
67,538 
111,111 
11,504 
24,676 
1,562 3,74 
30,335 35,970 
INCOME ACCOUNT FOR CALENDAR YEARS. 


1918. 1917. 
$11,206,468 $11,763,476 
$645,062 $1,725,850 $4,199,925 


365,640 534,188 1,328,446 
140.000 : 
%)5.142  (6)17,474  (6)64.543 
@)111,187 (10) 1037,999 (11)874.188 
(25) 2222 '250 
"$23. 143 d?$2.226,061 $1,792,748 $1.963.783 

2,223'236 41449297 2°656.549  692°766 


"$2,246,379 $2,223,236 $4,449,297 $2,656,649 


sagots (gross) 
Billets and slabs (gross) - 
Bale ties 


Wire (net) 
Woven wire fence 


Gross profits 
Depreciation, taxes, &c., 


reserves 
First pref. divs. (7%)--- 
Second pref. divs 
Common divs. (cash)..(1 
(stock) 


197,496 
140,000 
(514)207.068 
an (2) 141'660 
8) 


Balance, surplus 
Previous surplus 


Total surplus 
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BALANCE SHEET DECEMBER 31. 


1919. 1918. 
Assets— bd 3 


1919. 1918. 
Liabdtlilies— 5 $ 
W orks&prop.based *First pref. stock. 2,000,000 2,000,000 
on stock purch..15,092,600 14,765,161! *Second pref.stock 85.700 85,700 
Investments 19,088 40.679 ,*Common stock._11,136,550 11,136,550 
Liberty bonds.... 639,500 (43,350 | Self Flux Ore Co. 
Cash............ 526,379 725,622/|° bonds 209 ,000 
Notes & aects. rec. 1,237,631 885,367 Accounts payable 433 196 
Inventories— Notes payabie - - - - 140,000 
Salable _ - Accrued items...- 157,354 129,196 
Convertible. . _- Div. payabie Jan- 36,286 316,298 
Consumable - . . - Reserves.......-a2,940,052 2,705,424 
Unexp. insur., &¢ - Surplus_......... 2,246,379 2,223,236 


19,780,074 19,378,500 


* After deducting in 1919 $1,000,000 Ist pref., $1,000,000 2d pref., 
$277.750 common stocks held in treasury. a Includes in ]919 reserve 
depreciation and extinguishment, $1,083,819; for special reserve against 

roperty, $1,644,767; for taxes, $102,324; for replacements and sundries, 
92,609; and for bad debts, $16,532.—V. 110, p. 1092. 


201,000 
416,722 
550,000 
819.923 
911,314 
512.997 

20,642 


513.422 
1,006,699 
777 925 


20,274 


19,780,074 19,378,500 


oe eee 


Total 


GENERAL INVESTMENT NEWS 


RAILROADS, INCLUDING ELECTRIC ROADS. 


Alabama City Gadsden & Attalla Ry.—Acquired.— 
See Alabama Power Co. below.—V. 110, p. 359. 


Alabama Power Co.—Purchase Approved.— 

The Alabama P. 8. Commission has approved the transfer of the electric 
and the railway properties at Gadsden to this company. ‘The companies 
taken over are the Alabama City Gadsden & Attalla Ry. and the Gadsden 
Railway .—(‘‘Electric Railway Journal.’’)—V. 110, p. 1090. 


Algoma Central & Hudson Bay Ry.—Guar. Settlement. 
See Lake Superior Corp. under ‘‘Industrials’’ below.—V. 109, p. 2355. 


Algoma Central Terminals, Ltd.—Bond Guar. ‘Settlement 
See Lake Superior Corp. under ‘‘Industrials’’ below.—V. 109, p. 2355. 


American Railways Co.—FLarnings.— 
The combined income statement, including subsidiaries and affiliated 
companies, compares as follows: re 


1919. 1918. ‘ 
Operating revenue $16,312,230 $14,234,404 $12,863,404 
Oper. income after taxes & deprec’n. $4,327.016 $3,537,668 $3,636,687 
Non-operating income 38,253 125,588 56,132 


Pn... cis cnedbowwsscee $4,365,269 $3,663,256 $3,692,820 
Balance, surplus $1,714.831 $1,045,395 $1,299,951 

The income account of the American Railways, a subsidiary of the 
United National Utilities Co., compares as follows: 


1919. 1918. 1917. 
Income from subsidiary companies... $1,605,372 $1,253.636 $1,449,741 
Miscellaneous income 190 ,064 67 ,927 118,976 


$1,795,436 $1,321,563 $1,568,358 
1,191,117 1,029,09 $74,129 
280 ,000 280,000 280 ,000 
(4)378,400 


$36,188 
$623,816 











Total income 
Expenses, int., taxes, amort., &c.-_-~ 
Preferred dividends (7%) 
Common dividends 





Balance, surplus 
Profit and loss, surplus 
—V. 108, p. 2628. 


Atch. Topeka & Santa Fe Ry.—Discontinues Line.— 

The company has discontinued the operation of the Port Boliver Iron 
Ore Ry., extending from Long View, Tex., to Iron Cizy, a distance of about 
30 A” 54 This road was operated under lease by the Gulf Colorado & 
=e eh Pal The lease expired in 1918 and was not renewed.—YV. 110, 
D. , . 


Bartlesville Interurban Ry.—Ezchange of Bonds.— 


The following statement has been prepared for the “Chronicle’’: ‘After 
much consideration, it has been decided to replace the street railway depart- 
ment of the Bartlesville Interurban Ry., which for some time past has not 
been profitable in its operations, substituting therefor the property of the 
Bartlesville Oil & Gas Co., the local natura! gas distributing organization, 
which has n showing excellent results from its operations and is looking 
forward to a substantial future. . 

“In accordance with this plan it has been decided to change the name of 
the company to the Bartlesville Gas & Electric Co.; the bondholders will 
receive bonds of the new company in equal amounts, without cost to them. 
The benefit derived is obvious, as the property under the mortgage is 
materially enhanced in value by the withdrawal of the street railway prop- 
erty and the substitution therefor of the gas company, whose present 
Cpereene results and revenues are very satisfactory, and which will in all 
probability enjoy still greater prosperity in the future. 

“i ) tg ae companies are subsidiaries of Cities Service Co.”’ 
—V. DP. ’ 


Boston Elevated Ry.—Improvement Plans.— 

Chairman James F.. Jackson has announced that appropriations amounting 
to about $4,500,000, to be expended for 175 new cars and other improve- 
ments, have been made by the trustees in their budget for the year. 

During February the Elevated carried 24,964,299 revenue passengers. 
Receipt« from fares were $2,468,244; other receipts, $51,783; total, $2,520.- 
027. Operating expenses were $2,205,773; rent, $343,947; interest, &c., 
$140,847; dividends, $116,997; taxes, $84,724: net loss, $372,263. 

Py p en a oe bape pes oe the net cost 
e Cambridge subway pa roperly a n good faith t 
Elevated Ry. was $7,368,000. ae as i 

Calendar Years— 
Operating revenue 
Operating expenses 


$13,219 $12,466 
$648,154 $636,401 


1919. 1918. 1917. 
$29,404,592 $20.976,965 $19,733,876 
’ é ’ 


00,240 17,996,098 13,547,124 





$2,980,867 
1,045 ,502 917,515 


$4,658,750 $2,063,352 
93'991 85.728 


$6,186,752 
880 ,502 





Operating income 


Non-operating income oo .ant 350 





$4,752.741 
5,730,871 


$978,130 


$2,149,080 $5,390,781 
5,135,786 4,673,275 


$2,986,706 sur.$717 ,506 





Balance, deficit 
—V.110, p. 764, 658. 


Brazil Ry.—‘‘The Railway System of Brazil.”’— 

Under the above caption the Wg ald Review’’ of Mar. 6 has an illus- 
trated article (No. 1) with charts by Clayton Sedgwick Cooper giving a 
uray of et, transportation facilities showing further expansion needed. 
o==» . ’ Dp. . 


Chicago Cit Ry. eee ort—Dividend Increased.— 
quarterly dividend o n declared, placing the stock 
6% p. a. basis, payable March 31 to holders of record March 25... 
Recent { 10. 11. ‘12. *13. ‘14. "15. 16. 1917. ‘18. 1919. Mar.’20. 
Dividends\16%11% 11 10% 9% 8% 9% 8—3S3 ex. 5% 5(14 qu) 1 qu. 
For annual report see a preceding page.—V. 110, p. 359. — 
Chicago & Eastern Illinois RR.—Separate Reorganiza- 
tion—Proposed Settlement as to Guaranty of Bonds.— 
See Evansville & Indianapolis RR. below.— 4 @ 


Referees Recommend Inc. of $1,504,000 in Compensation.— 


The Board of Referees appointed by the Inter-State Commerce Commis- 
sion, under the provisions of the eral Oontrol Act, to fix.,an award of 





just compensation, the company having declined to accept the amount 
awarded it by the Railroad Administration, have submitted a report 
recommending that the Government make a contract with the company 
based on an annual rental of $4,450,000, which represents an increase of 
approximately $1,504,000 over the amount the Railread Administration 
was willing to pay. The company originally asked compensation on an 
annual basis of $6,190,760, and later increased this amount to $9,943,178. 

Under the provisions oi the Federal Control Act relating to appeals to 
referees from awards of compensation made by the Kailroad Administration 
for use of the carrier property, neither the Government nor the il 
be bound by the finding of the referees. The Court of Claims may review 
the finding on petition cf either party. The law provides, however, that 
in the event the case is taken to that court the findings of the referees shall 
he prima facie cvidence of the facts. 

’. J. Jackson, prior to Federal control receiver for the road, with head- 
quarters at Chicago, has been reappointed receiver, effective on March l, 
succeeding T. D. Heed, receiver and Pfesident, who becomes financial 
assistant to the former.—vV. 110, p. 969, 464. 


Chicago & Interurban Traction Co.—Earnings.— 
Calendar Years— 1919. 1918. 1917. 1916. 
Revenue from transportation $388,713 $309,560 $333,65) $330,161 
Other revenue 5,298 6,923 4,508 3,442 


$394,011 316,483 338,158 333,603 

277 252 239,120 212,370 190,209 

Net earnings $116,759 $77.363 $125,788 $143,394 
Interest and taxes 93,123 92 944 94,769 87 .566 


$23.636 def$15.580 $31,019 $55,838 
BALANCE SHEET DECEMBER 31. 
1919. 1918. 
Assets— 


Cost of property 2,911,096 2,889,026 


Cash & other cur- 
rent assets... 106,J15 123,295 
Total(each side) 3,017,111 3,012,321 
* Additional bonds issued and 
—V. 109, p. 774. 


Cleveland Cincinnati Chicago & St. Louis Ry.— 


Operating Agreement—Option to Purchase.— : 
See Evansville & Indianapolis RR. below.—vV. 110, p. 969. 


Cleveland Railway.—Dividend.— 

Judge D. B. Cull of the Common Pleas Court has granted a permanen, 
injunction restraining vhe City of Cleveland from printing the ballots for 
a referendum vote on April 27 on the dividend increase award from 6% 
to 7%, as authorized by the City Council on the ground that the petition 
asking the vote was invalid. New petitions, it is stated, will be issued. 

The company has given notice that a dividend of 144 % ‘at the increased 
oy i %) will be paid April 1 to stock of record March 13.—V. 110, p. 


Cleveland Southw. & Columbus Ry.—Bond Extension. 

President F. E. Myers in asking the holders of the $110,000 20-year 
lst Mtge bonds of Norwalk Gas & Electric Co., due April 1, to extend their 
bonds to Feb. 1 1923, says in brief: The Cleveland Southwestern & Colum- 
bus Ry. for some time past been giving consideration to the maturity 
of these bonds which it has assumed to pay by its agreement of consolida- 
tion. The company finds that due to general financial conditions every- 
where prevailing it is practically impossible at the present time to refund 
these bonds in the ordinary way and that the only course available is to 
provide for a short extension. The company proposes to extend the mae 
we Ad these bonds to Feb. 1 1923, at the same rate of interest, viz, 6%, 
at which time the company has other issues maturing. In consideration of 
this extension the company proposes to make dn immediate cash payment 
of $14.17 on each $500 of bonds. Thus the bonds during the period of the 
extension will net the holders thereof slightly more than 7% p- a. 

The agreement provides that the bonds are redeemable, all or part, at par 
and interest on any interest date and that the priority of the lien on these 
bonds shall be preserved in every respect. The holders of the bonds are 
requested to deliver their bonds to Guardian Savings & Trust Co., trustees, 
Cleveland, who will stamp the date of extension thereon. 

This extension has been agreed to by the holders of a large amount of 
bonds and with the continued improvement in the company’s earnings 
now manifest, the most satisfactory in its entire history, and with the ter- 
mination of the present pm mag in the money market the company 
believes it will have no difficulty aying these bonds promptly atthe 
extended maturity date.—V. 108, p. 2241. 


Col. Ry., Light & Power Co.—Accepts Ordinance, &c.— 

The company has eg the Weinland street car fare ordinance. 

A. B. Conant & Co., Boston, who are offering a block of 5% First Ref. 
& Ext. 8. F. Mtge. bonds of 1940, submit the following statement: 


Segregated Statement of Earnings Calendar Year 1919. 
Railway. Pow. & Lt. 
$2,481,528 $2.516,443 $4,997,971 
390 ,907 1,311,742 1,702,649 
(2)319,055 (b)283,750 602 ,805 
$71,852 $1,027,092 $1,099,844 
(a) Railway bonds; (0) P. & Lt. Mtge. 5s, 1940.—-V. 110, p. 658, 561. 


East Broad Top RR. & Coal Co.—New Control.— 
See Rockhill Coal & Iron Co. under ‘‘Industrials’’ below.—V. 109, p. 577. 


Eastern Wisconsin Electric Co.—WNotes Offered.— 
MeCoy & Co., Chicago, and ossman, Lewis, Frear & 
Co., Milwaukee, are offering at 98 and interest, yielding 
over 734%, $1,200,000 3-year 7% Gen. Mtge. Gold Notes, 
Series ‘“‘A.”” Bankers state: ° 


Dated March 1 1920, due March 11923. Int. payable in Chicago with- 
out deduction of normal Federal income tax up to 2%. Redeemable, all or 
art, on any int. date at 100 and int. upon four weeks’ notice. Denom. 

,000, $500 and $100 (c*). 

Comvany.—Organized in Wisconsin in 1917, to own and operate public 
utility properties. Now serves directly, through its own distribution 
system, four communitics including Shenoygan and Fond du Lac, with 
electric light and power; wholesales electric current to eight communities; 
supplies has in Fond du Lac: and serves three communities with profitable 
street railway service and interurban lines connecting same. Population 
estimated at 110,000. 

Earnings.—Net earnings for year ended Jan. 31 1920 were over three 
times the annual interest charge on these notes after providing the interest 
on all prior mortgage debt. 

_ property is under the management of Kelsey, Brewer & Co.-—V. 109, 
p. ‘ 


Evansville & Indianapolis RR.—Re-organization Plan 
Dated March 16 1920.—The committee named below has 
adopted a plan of reorganization bearing date March 16, 
which will become effective on all depositing bondholders, 
unless owners of one-third of the bonds of either class de- 
posited shall dissent and withdraw within the specified time. 


Further deposits of bonds will be received by the Farmers’ Loan & Trust 
Co., 22 William St., N. Y., on or before April 30. Depositors to become 
“subscribing depositors” must on or before that date present their certifi- 
cates of deposit for stamping and also make certain payments to the trust 


company on or before May 10. 
Committee and anization managers: Harold Pa , Chairman; 
William B. Cardozo, Ellis W. Gladwin, Edward H. Ladd Jr., Raymond M, 


Smith and G. T. Townsend. 
Digest of Plan of Reorganization, Dated March 16 1920, 


Priaiory.— the receiver obtained on March 1 1916 from the 
receiver of Chicago & Eastern Lllinois RR. Co., which, as owner of the 




















Net income 


1919. 1918. 
Liabilities— 3 
Capital stock._.1,000,000 1,000,000 
Ist Mtge. bonds*1,350,000 1,350,000 
Bills & accts. pay 286,390 304,724 
Accruals & reser. 97,658 99 231 

Surplus 283,063 258,366 
held in treasury aggregate $378,000. 








Totals. 
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entire capital stock [pledged under certain of its mortgages] had defaulted 
on the July 1914 coupon and subsequent coupons on the bonds. The 
party will not be included in the proposed reorganization of the Chicago 
astern filinois, and hence no aid can be sought from the E. & I. stock 
holding interests for the E. & I. reorganization. 
The E. & J. property ia 1916 was in a depleted condition and without 
uipment. Some of the difficulties of the situation and the receiver's 
orts partially to rehabilitate the property and to provide a small amount 
of second-hand equipment out of the proceeds of $600,000 face value of 
receiver's certificates issued in 1917, were pointed out in committee's 
circular of Sept. 21 1917 and June 12 1919. The Government operated 
the road [from Jan. 1 1918 till! March 1 1920], but it is uncertain what, if 
omy compensation will be allowed for such use. 
nterest on the receiver's certificates is unpaid since the beginning of 
Federal control. The principal of the certificates (which matured Jan. 1 
1920) is also unpaid.—(V. 104, p. 863; V.105, p. 1449, 1801.) 
In view of these facts and the maaifest difficulty of operating the E. & I. 
as quam independently under exist conditions, the committee entered 
to agreement with the Cleve. Cinc. Chic. & St. uis Ry. Co. (the “‘Big 
Four’’) of the New York Central system, whereby, ppovieee this plan of 
reorganization shall be carried out, the ‘““Big Four’ will operate the E. & I. 
RR. for the benefit and at the risk of the New Company proposed to be 
formed under the plan, for a test period of not to exceed three years, with 
the option at aay time during that period of purchasing the entire capital 
of the New Company for the sum of $1, ,000, payable in cash, or, 
at the election of the ‘‘Big Four,’’ in bonds of the ‘‘Big Four’’ issued under 
its Refunding and Improvement Mortgage dated June 27 1919. 
ngements made by the committee with a syndicate depend upon 
$600.000 of the cash requirements of the plan being subscribed by the 
iting bondholders and the failure of such depositors respectively to 
su their proportions will seriously jeopardize the reorganization. 
About $4,385,240 of Outstanding Indebtedness, Incl. Interest, to Jan. 1 1920. 
mortgage bonds $647 .000 
First Consolidated Mortgage bonds 1 000 
Coupon interest on above bonds from Jan. 1 1914 to Jan. 1 1920 
Receiver's certificates of 1917, $600,000, vested with a para- 
mount lien upon the property, plus coupon interest at 6% 
per annum thereon from Jan. 1 1918 to Jan. 1 1920, $72,000, 
and interest on said coupons to Jan. 1 1920, $3,240 675,240 
Further indebtedness of the receiver, for which ca 
is to be made, probably not over 300,000 
Certain alleged ante-receivership indebtedness claimed to have 
priority over the bonds, possibly 10,000 
Securities to Be Authorized by New Company (after Foreclosure ona 
[Subject to prior claims underlying present mortgage debt, if unpaid. 
First Mtge. 30-Year 7% Gold Bonds (to be presently issued), 
interest payable semi-annually. Subject to call after three 
ears at 102 and int. on any interest date on 6. days’ notice. 
enom. $1,000, $500 and $100. Mortgage limited to $2,- 
500,000; issuable forthwith, $1,500,000; further amounts 
not over $1,000,000, in all, only under proper and carefully 
safeguarded restrictions, only for betterments (including 
equipment), additions, extensions and permanent improve- 
ments, including rebuilding and reconstruction. Presently 


issuable 
Common Stock of a par value of $100 per share 


It is expected that provision will be made that the New Compan 
not create any additional mortgage without the consent of the 
at least 75% of the capital stock outstanding. 

The cash requirements of the reorganization are estimated at about 
$1,310,000, approximately as follows {out may be somewhat larger, in 
which case the committee may provide for excess by use of “reserved 
bonds’ or otherwise): (a) Principal of the receiver's certificates, $600,000 
{?) interest on receiver's certificates, other claims, expenses of committee, 
° re and reorganization, &c., $71,000. 


Terms Offered Present Bondholders—-Measures to Meet Cash Requirements. 
(1) Subscribing Depositors.—Depositors may prune in providng the 
cash requiremenis by paying the sum of $400 as to each $1,000 bond owned 
by them, tively, provided they present their certificates for appro- 
priate stamping to the Farmers’ Loan & Trust Co. on or before April 30, 
and make the cash payment on or hefore May 10. In such case, if the 
reorganization is consummated, they will receive against each $400 so paid 
and on surre..der of their certificate of d t’ (a) $400 new bonds: (0) 
Stock Participation Certificates, entitling the registered holder to receive, 
if the “Big Four’ option be not exercised, $1,460 of the new company’s 
capital stock, or, if the option be exerciseds his proportionate share in the 
purchase price (subject to the requirements of the plan), and also in any 
dividends paid to the committee out of earnings of the new company 
or to the exercise of the “Big Four’ option. (c) Final Distribution 
ificates, entitling the registered holder thereof to Seer oaee 
share in any balance of the reserved new bonds or of their proc or other 
moneys which shall remain after all other recuirements of the plan shall 
have been satisfied. 

(2) Non-Subscribing Depositors.—These will receive, on surrender of their 
certificates of d t in negotiable form when the reorganization is com- 
pleted, for each $1,000 bond, a Stock Participation Certificate entitling them 
to the same rights as the Stock Pariticipation Certificates offered to sub- 
scribing depositors as aforesaid, except that the amount thereof will be $500 
Snstaad of 31,460. 

(3) .—Settlement with Guarantors.—Both the First Mtge. bonds and the 
First Consols bear guarinties as to principal and interest by Evansville & 
Terre Haute KR. Co., of which Chicago & Eastern Illinois RR. Co. is suc- 
cessor. The committee has made with parties interested in the contem- 
plated reorganization of the last-named company a tentative settlement of 
the claims upon these guaranties, under which it is e: ted that the com- 
mittee will receive for the depositors 40% of the principal face value of the 
bonds represented by the certificates of deposit in common stock of the 
reorganized Chicago & Eastern Illinois RR. Such securities (or any otber 
securities or net cash which may be received in discharge of said guaranties), 
when and if received, will be distributed by the committee to and among 
the depositors regardless of whether or not they shall have become sub- 
scribing depositors, and notwithstanding the surrender of their certificates 
of deposit, but subject to snch reasonable expenses and requirements of tae 
plan shall be deemed proper. 

Syndicate.—To aid in meeting the estimated cash requirements of the 
plan, Garrett T. Town_end, Esq. (one of the committee, who owns or con- 
trols the very large majority in amount of the receiver's certificates), Ray- 
mond M. Smith, Esq. (aso one of the committee), Charles EK. Townsend, 
Esq., and J. Peyton Clark, Esq., have formed a syndicate, of which they 
are to be the syndicate managers. ‘This syndicate, provided not less than 
$600,000 of the cash requirements shall be Saheerinad by depositors, agrees: 
(1) To undervrite $400,000 additional of the cash requirements by pur- 
chasing at 95 such amount of the new bonds as shall be necessary to produce 
$400,000 or such portion thereof as shall not be subscribed as aforesaid, 
receiving in addition. (a) $1,000 Stock Participation Certificate against 
each paid by them; (6) a Final Distribution Certificate in the same 
amount as offered subscribing depositors against each *400 paid; (c) as 
commission, whether or not called upon for any part of said $400,000, 
new bonds equal at 95 to 5% of such part of said underwritten $400,000 
as shall be subscrined by subscribing depositors. (2) To purchase for 
cash at 95 an additional $326.568 of new bonds, accompanied by Partici- 

ation Stock Certificates in an ag ate par amount of $300,000, and also 
by further Final Distribution Certificates as atoresaid 

Subscribing depositors will be allowed to participate in the syndicate to 
the extent of one-half of the Syndicate’s holdings, but to do so must, on 
or before April 30, file with the Mechanics & Metals National Bank, 20 
Nassau St., N. Y., syndicate participation application blan«s addressed 
to G. T. Townsend, Chairman Syndicate Manzgers. 

It is expected that receiver’s certificates will be received at par and 
accrued interest on account of cash payable by the syndicate. 

Distribution of $1,500,000 New Bonds, 
Offered primarily to subscribing de tors against cash pay- 
ments at par ($400,.0L0 thereof ng underwritten by syndi- 
$1,000,000 
5% commission allowed them 
21,053 


326,568 


shall 


cate) 
For syndicate, to cover at 95 the 
on the $400,000 so underwritten 
Sold to syndicate at 95 
Reserved 
Distribution of the $4,295,000 New Stock (Subject to the Purchase Thereof 
under the *‘Big Four’’ Option). 


Offered to subscribing depositors against cash payments w.th 
bonds as ahove (or up to $1,460,000 if not so taken to sub- 
scribing depositors or syndicate $n basis above indicated, 
against subscriptions) 


olders on 





For additional districution to non-subscribing depositors to make 
up, with the above $460 above mentioned, $500 for each $1,000 
bonds represented by their certificates of deposit 
Sold with $326,568 face value of bonds to syndicate 
Allotted to committee's nominee or nominees, for use in connec- 
tion with insuring a proper management for the new company 300,000 


Condensed Extracts from Letter. of Expert J. Peyton Clark, Feb. 18. 

Operation of the road by the ‘“‘Big Four’’ under the proposed contract 
will, in my opinion, at once relieve the Evansville & Indianapolis of its 
artificial handicaps. The “Big Four,’’ under the contract, will supply 
needed equipment at fair rental prices. This equipment, sufficient to move 
the present large coal and other tonnage of the E. & I., I estimate to be of 
a value of not less than $4,000,000. 

Operation of the two roads in conjunction will be mutually advantageous. 
The “Big Four’’ will be greatly advantaged by the control of the Evansville 
& Indianapolis, controlling, as it will, the important tonnage originating 
on the Terre Haute terminals of the E. & I., and securing, as it will, the 
control of the heavy coal tonnage originating along the E. & I. line. This 
coal tonnage results from the development of mines, exclusively served by 
the E. & 1., and now capable of production at the rate of 4,000,000 tons 
per year, and actually moving since the termination of the recent coal strike, 
at the rate of more than 1,000,000 tons per year... . 

Another advantage obtained immediately through ‘‘Big Four’’ operation 
under the contract, will be the securing for the E. & I. of remunerative 
switching rates on its Terre Haute terminals. In normal times the E. & I. 
switch a surplus of cars for other roads on these terminals of more than 
20,000 cars per year. It is expected that an increase of from $2 (the 
present rate) to $5 per car will be obtained at once, which you will note, 
would result in some $60,000 per year increased net earnings to the E. & I. 


Estimated Annual Earnings. 

1 , 921. 1922. 
100,000,000 150,000,000 200,000,000 
$1 000 $1 00 oF Oe Bhn 


Total operating revenue 

Operating expenses 

Less taxes (10% increase over 1919) _- 
Hire of —— 

Joint facility rents (deduct) 


Balance of income 
Interest on bonds ($1,500,000 at 7%) 


*140,000 
Balance, surplus $120,000 $175,000 
* oe bonds 2, j 2,500 ,000 
‘s [Homer Smit , 22 William St., N. Y., is Secretary to the committee.|— 
; .D. : 


Grand Trunk Railway of Canada.—LEarnings.— 
Calendar Years— 1919. 1918. 1917. 
Gross receipts £14,125,500 £12,655,200 £10,725,500 
Net revenue £1,659,800 £1, 100 £1, ,600 
1,382,200 1,518,500 1,496,700 

199,600 


Estimated deficit account lines under 
Government control 276,500 336 ,80u 
£1,140 £1,800 £26 ,300 


10,000 


$350,000 
*175,000 


30,000 
150 ,000 
10,000 
$260 ,000 





$214,000 
105,000 











Balance, s lus 
- 110, p. 970. 


Gulf Mobile & Northern Ry.—New Officer.— 


Vice-Pres. E. D. Hogan has been appointed Gen. Mgr., succeeding W. F. 
Owen.—V. 109, p. 2353. 


Inland Empire RR.—Directors.— 
See Spokane & Inland Empire RR. below.—V. 110, p. 561. 


Interborough Rapid Transit Co.—Official Rejoinder to 
Mayor’s Suggestion that Company “Turn Back’ the Property 
to the City.— President and Gen. Manager Frank Hedley says: 


If by the words ‘“‘turn back’’ is meant a sale by the company and pur- 
chase by the city it is highly proper to point out the magnitude of the 
financial propositions involved. 

On Jan. 21 1929, but not before, the city can end the contract No. 3 
lease and purchase the Interborough investment in the new subway lines 
and equipment at a fixed centage above cost. The lease for the original 
subways runs to 1968 with no right of prior termination, but with an obli- 
gation on the city to buy the equipment. 

The city’s right of recapture covers only the new subways, not the old. 
The city has, however, the right to an “‘exchange of legs;’’ that is, it could 

ick its line so as to operate a complete East Side line, or a complete West 

ide line, but the Interborough would have the one the city did not want, 
and the city could not take it away until the end of the 49-year term. This 
would mean that. each line (one operated by the city and the other by the 
company) would charge its own fare, but riders could not change from one 
to the other acum 42nd St. without paying another fare. A similar 
privilege at South Ferry would also be lost. , 

The company’s interest and investment in both the old and new subways, 
and the sparatine contracts [with the city] are the principal] security for the 
Interborough bonds which thousands of private investors all over the 
country have purchased and now hold. If full municipal ownership 
were a present possibility, their representatives might well consent to an 
advancement of the date on which the compeng investment in the new lines 
could be disposed of at the price per contract formula of $119,000,000, but 
at the same time they would naturally expect that the city would pay 
adequate compensation not only for the tangible property in the old subway, 
which it is obligated to purchase at the end of the term, but also for the 
valuable 49-year leaseholds which would be thus extinguished. 

By contract the parties have fixed the measure of the value of those 
leaseholds at the yearly sum of $3,178,000. Furthermore, the agreed value 
of the company’s investment in the original subway equipment is $48,000,- 

. Taus, there would be required: 


To purchase the Interborough investment under contract No. 3 $119,000,000 
To purchase the 49-year leaseholds under contracts 1 and 2 at 
,178,000 ~~: pe a See pee imua oe 57,740,000 
h t nterborou nvestment in equipment under 
Ot eer ae . ps 48 ,000 ,000 
$224.740,000 


contracts 1 and 

Making a total of 

It is apparent that if the Interborough pebwey lines were “‘turned back’”’ 
on this basis the city would have to float its obligations in amounts to pro- 
duce nearly $225,000,000 in cash. Under existing financial conditions to 
say nothing of constitutional limitations as to debt limit, that certainly 
would be sufficient ‘‘worry’’ for the administration of any city. 

Moreover, if the city were to consider the possible acquisition of the ele- 
vated lines, it would be confronted bry the eercaes of the additional 
investment, amounting to more than $40,000, which the Interborough 
company has put into the extensions and third-tracking, and also with the 

roblem of paying for the properties of the Manhattan Railway Company 
ncluding its perpetual franchises. 

If, however, by “turn back” it is meant that the company should 
its rights to the city without consideration, a moment's reflection 1 
demonstrate that the company would not permitted to do any such 
thing by the trustees representing-its $221,000,000 of bonds now outstand- 
ing. The poo “ secured chiefly by the rights under which the com- 

any operates the subways. 
“ Incl entally it should be made clear that a receivership for the Inter- 
borough would not of itself result in the city getting the subway for munici- 
pal operation. So long as the operator whether it be the Lnterborough or 
a receiver perform the contract the city’s investment remains su 
to the Interborough’s investment. 

(Mr. Hedley further comments on the fact that at the recent hearing before 
the Board of Estimate the company was allowed no right of rebuttal or 
explanation and that therefore various half-truths found their way on to 
the record. For instance, he says, it is true that the Interborough has a 
bookkeeping ‘“‘surplus’’ of aroun $10,000,000, but this surplus consists of 
reserve materials and supplies to assure safe operation, and is in other 
forms which make it as useless for meeting current obligations as though 
it did not exist. See also Rapid Transit in New York City below].— 

Officials of the company have agreed to put into service, effective Mar. 25, 
450 additional cars in non-rush hours, and otherwise to comply with the 
instructions of the P. 8. Commission regarding increased ser , accord 
to a letter sent by John H. Delaney, Transit Commissioner, to Corporation 
Counsel William P. Burr.—V. 110, p. 871, 658. 
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Lewiston Augusta & Waterville Street Ry.— 

The town of Turner, Me., has voted to take over the electric railway 
between Turner and Auburn, the operation of which was not resumed by 
the Androscoggin & Kennebec Ry., the successor under foreclosure to 
the Lewiston Augusta & Waterville St. Ry. See planin V. 110, p. 1089. 


Louisville (Ky.) Railway.—Annual Earnings.— 
Calendar Years— 1919. * 1918. 191/. 

Operating revenue... --.- $3,537,234 $3,556,031 $3,140,446 

Oper. expenses & taxes... 3,160,439 2,383,971 1,737,163 


$376,795 $1,172.06. $1,403,283 
105,297 240.073 319.754 
$482,092 33 $1,723,037 
191 $950,206 

$644 ,653 
175,000 


496.591 
95,215 


sur.$6,024 





Operating income 
Other income 








Gross income. 
Federal, State, &c., taxes 
Interest on bonds, &c 
Preferred dividends (5% 
Common dividends 
Depreciation 


{$621,750 
175,000 
495,650 

$5,000 








Balance, sur. or def. .def.#157,! None 


—V. 110, p. 167. 
Middlesex & Boston Street Ry.—Seeks Bond Issue.— 


The company has petitioned the Massachusetts Department of Public 
Utilities to approve an issue of $500,000 5% bonds, for the purpose of 
refunding a similar amount of Lexington & Boston Street Ry. bonds which 
mature July 1 1920.—V. 109, p. 1891. 


New York Central RR.—Agreement, &c.— 
See Evansville & Indianapolis RR. above.—V. 110, p. 970. 


N. Y. New Haven & Hartford RR.—Trac. Properties.— 
See Rhode Island Co. below.—V. 110, p. 1089. 


N. YY. & North Shore Trac. Co.—Ordered to Resume.— 


The company has been ordered to resume operations by the Public Ser- 
vice Commission. Company suspended operations on March 2, having 
been put out of commission by the snowstorm.—V. 110, p. 970.. 


New York Rys.—A ppl. or Increased Fares Withdrawn.— 
See Rapid Transit in New York City below.—yV. 119, p. 871, 562. 


New York & Stamford Ry.—To Issue Certificates.— 


The company has applied to the New York P. 8. Commission for authority 
to issue at par $30,000 7% a trust notes to be used for purchasing 
7 steel one-man safety cars.—V. 109, p. 270. 


Northern Ohio Electric Corp., N. Y.—Change in Plans 
—Note Renewed—$100,000 Paid—Preferred Dividends De- 


ferred Pending Permanent Financin | 

President Geo. E. Hardy, writing to the ‘Chronicle’ on March 12, says: 
‘The note has been renewed for one year. We have paid on account of the 
note $100,000 and will make like payments quarterly, which amount is 
approximately the equivalent of the 6% dividend on the Preferred stock 
which has been deferred until such time as financial] conditions will permit 
of the sale of securities to meet the payment of the loan.’’ 

An extract from an official circular in brief, dated Feb. 21, says: ‘‘Ata 
meeting of directors held Feb. 17 it was decided that the amount and number 
of subscriptions received to Class A 8% Pref. stock were insufficient to 

ustify their acceptance and that the plan should therefore be abandoned. 
his action was taken after conference with and approval of the bankers 
holding the $4,000,000 loan which we sought to retire. 

‘“‘We have arranged with the banks for a one-year extension and have 
agreed with them that dividends will be deferred until such time as financial 
conditions will permit the sale of securities to retire the loan, and to appl 
the equivalent amount of such dividends to reduction of the principa 
your ectors felt that under the circumstances the best interests of all 
stockholders were being conserved by so doing. The Pref. stock dividends 
are cumulative and we have every confidence that all accumulations will 
be paid in full. Every dollar applied to the liquidation of the loan places 
the stock in just that much stronger position.’’ Compare V. 110, p. 262. 


Pennsylvania RR.—Offer for Panhandle Minority Stock— 
Purchase Price to be Paid in New 50-Year 5% Mige. Bonds of 
Panhandle Company on Par for Par Basis—Guaranteed by the 
Pennsylvania RR.—The company has announced the terms 
on which it offers to purchase through its subsidiary com- 
pany, the Pennsylvania Company, the minority stock of 
the Pittsburgh Cincinnati Chicago & St. Louis RR. The 
official announcement dated Mar. 15, says in substance: 


Status of Panhandle Co.—Financial Condition.—The Pennsylvania RR- 
has, directly or rouse the Pennsylvania Co., assisted and developed from 
their inception the railroad lines of the P. C. C. & 8t. L. RR. (known as 
the “Pa ndle’’), which form part of its system west of Pittsburgh, and 
these companies own over 77% of the $84,860,111 outstanding Panhandle 
Capital stock. The development of the territory in which the Panhandle 
lines are located and the large cities which it serves demand a considerable 
and continued enlargement of terminals, yards, tracks, facilities and rolling 
stock, and its credit is not sufficiently broad, under the railroad earnings 
ee Sananons of recent years, to assume the resulting necessary financial 

urden. 

Further, owing to the general financial conditions and its narrow margin 
of profits, it has been impossible for the Panhandle Company latterly to 
finance itself through satisfactory sale of its stock or securities, so that to 
meet its requirements for additions, extensions, equipment and other capital 
expenditures, the Pennsylvania Company—wholly owned by the Pennsyl- 
vania RR.—has in the past been obliged to purchase issues of Capital 
stock to which the minority stockholders did not, except to a very limited 
amount, subscribe, and has also from time to time loaned the Panhandle 
Company necessary funds, taking as security therefor the temporary obli- 
gations of the borrowing company. 

These temporary obligations will be funded with an issue of new Mortgage 
bonds of the Panhandle Company, which the Pennsylvania, Company is 

to accept at par for its temporary obligations. 

It therefore seems desirable, in view of these facts, that the Pennsylvania 
Company should become the owner of all the stock of this constituent 
company of the System, and to that end it is willing to aoguite the 192,- 
929.56 minority es of the Panhandle Company. par value $100 each, 
aggregating at par $19,292,956, on the general terms and conditions out- 

ow. 
The dividend on the Capital stock (only one class) of the Panhandle 
Company is now at the rate of 4% per annum, and with the foregoing 
improvement program and its present debt, there is no promise of an in- 
crease unless its and profits can be materially increased. 

Terms of Exchange— d.—The Pennsylvania Co. would not, under ex- 
isting financial conditions, raise the funds to make a cash offer for the 
sey ring 4 mo, but it is willing and does hereby make the following offer 
or its tion: 

It will purchase the 192,929.56 minority shares and will pay for thesame 
par for par, in new Year Mortgage bonds of the Panhandle Company 
when issued to the Pennsylvania Company, bearing interest at the rate of 
/ annum—that is to say: a $1,000 bond for each 10 shares, par value 
ot share, of said minority stock. Non-interest bearing p will be 

ued for from one to nine shares deposited, $100 of scrip for each share, 
which scrip will be convertible into bonds when presented in sums of $1,000. 

The cipal and interest of those bonds will be guaranteed by the 
Ponnayfrenia RR. and are to be payable without deduction for any tax 
or taxes (other than income taxes on the holders thereof) which the Pan- 
handle Company, or its successors and ns, or the ees under the 
mortgage s such bonds, may be required to pay or retain therefrom 
under any present or future law of the United States or of the several States 
in which the lines of the Panhandle Company are located. 

Deposits by May 1 .—In making this offer it must be understood that neither 
the Te earioantn Company nor the Pennsylvania RR. obligates itself to 
make this purchase unless the holders of stock of the Panhandle Company 

assent to and t the offer prior 

T. H. B. McKnight, Treas. 

Co. any, Pittsburgh, Pa., who 

will issue negotiable receipts therefor pending the consummation of the sale 


sur .$6,265 





and the validation and issue of the Mortgage bonds. Further, the pur* 
chase is subject to the necessary approval of any Commission having juris 
diction in the matter of the purchase of the stock or the issue of bonds here- 
inbefore referred to. " 

If this offer is consummated the present holders of stock of the Panhandle 
Company would be entitled to the semi-annual dividends payable in July, 
ane gaa bonds would bear interest from July 1 1920.—V. 110, p. 1089, 


Pennsylvania-Ohio Electric Co.—Fare Increase.— 

The Pennsylvania Utilities Commission has granted the company per- 
mission to increase street car fares from 6 to 7 cents. 

The company recently changed its name from Mahoning & Shenango Ry. 
& Light Co. to the present title.—vV. 110, p. 872. 


Philadelphia Rapid Transit Co.—Larnings.— 
—Calendar Years June 30 Yr. 
919. 1918. 1917. 1916-17. 
Gross receipts $36,039,519 $31,704,428 $29,726,927 $28,553 ,614 
Oper. exp., maint., &c_ \$24,393,829 {$18,498,385 $15,544,270 $14,605,758 
MS os cbacwscaonet | 1,871,186 1.573/269 1.398:413 


--- $11,645,690 211,334,856 .12,609,388 $12,549,443 
$2,314,649 $2,260,310 2,280,180 
9,929,814 { 7 aan 391 7,365,393 7,365,393 


: 120,000 120,000 "120,000 
Dividends (5%) ------- 1,499,290 1,499,290 1,499,290 1,499,278 


Balance, surplus-__-_-_- $216,586 $35,526 $1,364,395 $1,284,592 


Two New Directors Following Dissolution of Voting Trust.— 

At the annual meeting on March 17 Wm. J. Montgomery and Wm. Y. 
Tripple, stockholders of many years standing, were elected directors to 
succeed C. EK. Ingersoll and J. J. Sullivan Jr. The new mcmbers were 
chosen as direct representatives of the stockholders, following the dissolu- 
tion of the voting trust, which was made effective Feb. 12. tC. T. Stotes- 
bury, T. E. Mitten, H. G. Lloyd, C. 8. W. Packard, J. J. Sullivan and 
Wm. H. Shelmerdine were re-elected directors. 

Mr. Stotesbury was re-elected Chairman of the Board and Mr. Mitten 
Chairman of the Executive Committee and President. W.C. Dunbar was 
made Vice-President in charge of Accounting and Finance, and G. A. 
Richardson as Vice-President in charge of Operation, in order that they 
might with greater authority assist President Mitten in the management 
of the property.—V. 110, p. 872. 


Pittsburgh Cincinnati Chicago & St. Louis Ry.—To 
Issue 50-yr. Mige. 5s to Penn. Co. for Minority Stock.— 
See Pennsylvania RR. above.—V. 110, p. 1089, 965. 


Port Boliver Iron Ore Ry.—Discontinued.— 
See Atchison Topeka & Santa Fe Ry. above.—V. 97, p. 1287. 


Porto Rico Railways Co., Ltd.—Annual Report.— 
1919. 1918. 1917. 
$1,129,782 $1,035,955 $902,392 
693 ,842 605,86: 505,981 


$396 411 
4,799 











Net after taxes._. 


Sinking fund 





Expenses 


Net revenue 
Other income 





$430,091 
16,537 








Net income $446 ,628 


96,199 
000 


3401,211 


Bond interest 1 


Preferred dividends (7%) 
Depreciation 
Tax reserve 





Balance, surplus 
Profit and loss surplus 
—vV. 106, D. 1sOl1. 


Public Service Corp. of N. J.—Com. Div. Resumed.— 

The directors have declared a quarterly dividend of 1% on the Common 
stock and the regular quarterly div. of 2% on the Pref. stock, both payable 
March 31 to stock of record—the Common on March 26 and Pref. on March 
22. she Sty. on the Com. stock for the quarter ending Dec. 31 1919 
was D ; 

Pres. Thos. N. McCarter states: ‘‘The electric company and the gas 
company are now functioning properly and making satisfactory ‘ 
The railway company has been allowed a rate sufficient to keep it going, 
that is, to enable it to pay its operating expenses and fixed charges. The 
rate does not provide sufficient revenue to yield any substantial return upon 
the investment of the corporation in the railway company’s stock. 
ou, 7 c expected, will be cured during the next few months.’!— 

: = ; 


Rapid Transit in New York City.—Lines Withdraw 


Increased Fare Application—Lines Discontinued, &¢.— 

Job E. Hedges, receiver of the New York Railways, James R. Sheffield, 
trustee of the estate of the Interborough Consolidated Corp., and Lindley 
M. Garrison, receiver of the Brooklyn Rapid ‘Transit Co., by direction of 
Federal Judge Mayer, withdrew their petition for an increase in fares which 
they filed with the Board of Estimate on Jan. 7. ». 

Judge Mayer on Feb. 27 authorized Job E. Hedges, effective March 7, 
to discontinue the operation of the Eighth St. and 14th St. lines of the 
New York Railways across the Williamsburgh Bridge. The order/was 
made on the grounds that the company has no fran e for service over 
the bridge. ‘The franchise is owned by the Fourth & Madison Ave. line, 
which was recently separated from the rest of the New York Railways. 

By a resolution passed by the Board of Estimate on March 3, Corpora- 
tion Counsel Burr was instructed to institute suits for whatever rights of 
forfeiture or abandonment the city may have in the franchises of the lines 
of the New York Railways over which service has been abandoned. 

Justice Greenbaum of the Supreme Court on March 16 quashed the writ 
of certiorari obtained by Corporation Counsel Burr to have the courts 
review the action of P. 8. Commissioner Nixon in granting permission to 
the New York Railways to charge two cents for transfers. ustice Green- 
baum reviewed the proceedings before the Commission, lained the rights 
retained and granted by the city under the franchises of the company, and 
in reference to the order of the Commission said: “It is by from the 
reading of the order that in permitting a two-cent charge for transfers:no 
rights of the city are affected maeny 

The loss to the New York Railways in February, resulting from the tie-up 
of the lines by snowfall, amounted to $900,000, according to Henry L. 
Stimson, counsel for receiver. 

See also Interborough Rapid Transit Co. above.—V. 110, p. 167, 961. 


Rhode | Island Co -—Bondholders Reorganization Plan.— 
reo ation plan of the traction properties into a single new corpora- 
tion to embrace all the lines now operated by the Rhode Island Co. has been 
submitted to the bondholders for approval. conditioned upon ob 

from the General pee | suitable legislation, including the placing 
trolley cars, motor buses and jitneys under the P. U. Commission as common 


carriers. 

Plan.—The plan, as submitted by the protective committees for the bonds 
of the United ion & Electric Co. and the bonds of the Suburban Ry., 
provides in brief: 

Properties to be Consolidated.—A new cozporation is to be formed to take 
over all the properties of the Union RR., Pawtucket St. Ry., Rhode Island 
Suburban Ry. and the Woonsocket St. Ry. and other New Haven trolley 
properties in Rhode Island. 

Securities to be Issued by New Company (Total $22,600,000). 
(A) Prior Lien (B) Gen. M. 
25 yr. ds. 30-year. 
(7 %)$1,000 
%)2, 4 %)2.500.000 
5 0)8, 100,000 900 


$289,172 $203 ,513 


ne 


New money 
Suburban Ry. Co...-.(4 
Un. Trac. & Elec. bonds 
Stockholders 
N.Y.N.H.& H. RR.Co 















































and to secure $5,000 

7% bonds, of which 

corporation; $2,000,000 at 

Suburban com y to the 

at not to ex 7%, to be issued hereafter, 
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money is required for the corporation. A sinking fund to be established 


sufficient to extinguish these bonds at maturity. 

(B) General Mortgage.—The general mortgage will be junior to the prior 
lien mnorteage, and will secure bonds to the amount of $11,100,000. These 
bonds will be divided into two classes. Class “*“A’’—$8,100,000 at 5%, to 
be exchanged for the 5% bonds of the United Traction & Electric Co., and 
$500,000 at 5% to the New Haven RR. Co., and Class ‘‘B’’—$2,500,000 
at 4% in exchange for the 4 4 bonds of the Suburban Ry. 

C) Stock.—Com. stock of the corporation will be issued to the amount 
of $8,500,000, of which $500,000 is to be issued to the holders of the bonds 
of the Suburban Ry. ,$900,000 to the holders of the bonds of the United 
Traction & Electric Co., $6,600,000 to the present stockholders, $504,000 
to the New York New Haven & Hartford RR. Co. 

Fized Charges.—Fixed charges would total $734,680, as follows: 
For the new money prior lien bonds, 7% on $1,000,000 
For the 4% prior lien bonds (Suburban), 4% on $2,000,000_.__- 
For the gen. mtge. bonds (suburban), $2,500,000 at 4% 

For the gen. mtge. bonds (traction), $8,600,000 at 5% 
Sinking fund, after first year, estimated 54,680 


To Forego Defaulted Interest, &c.—The holders of the traction bonds and 
the suburban bonds agree to forego the defaulted interest on their bonds to 
the amount of $1,200,000. In addition to this the holders of the traction 
and suburban bonds cut their principal $1,400,000 and receive $1,400,000 
in Common stock. 

The stockholders, without the obligation to put up any new money, are 
subject to a reduction of less than ~~ of their present stock holdings. 

Arrangements have been made by which the new corporation will be able 
to obtain the $1.C00,000 new money required. 

In the management of the corporation will be included representatives 
of the different classes of security holders and representatives of the public. 

Compare receivers’ plan of reorganization in V. 110, p. 971, 1089. 


Rhode Island Suburban Ry.—Reorganization Plan.— 
See Rhode Island Co. above.—V. 110, p. 971. 262. 


Richland Public Service Co., Mansfield, O.—Notes 
Offered.—Ames, Emerich & Co., New York, &e., are offering 


at 9814 and int., yielding 7.80% by advertisement on another 
page, $850,000 2-Year 7% Secured gold notes. 


Dated March 15 1920. Due March 15 1922. Int. payabie M. & §8. 
at Union Trust Co., Chicago, trustee, without any deduction for normal 
Federal income tax up to 2%. Denom. $100, $500 and $1,000. Red. 
pon 28 days notice on the 15th day of any month on or pior to March 15 
1921, at 102 and int. and thereafter before maturity at 101 and int. 

Data from Letter of President Henry L. Doherty March 12 1920. 

Company.—A_ subsidiary of Cities Service Co., owns or controls and 
operates the only electric light, power and street railway system in Mans- 

eld, Ohio, the interurban railway between Mansfield and Shelby, and a 
gas distribution system supplying natural gas, principally for domestic 
use, in Mansfield, and is also furnishing electric current to the local company 
*t Ashland for distribution by it. Population served, about 43.000. 

Capitalization after this Financing— Authorized. Outstanding. 
Capital stock (all owned by Cities Service Co.)___ $3,200, &3 ,200 ,000 
Citizens Elec. Ry., Lt. & Pow. Co. Ist M. 581923. Closed 200 ,000 
First & Refunding 5s, due Oct. 31 1937 8 ,000 ,000 742,000 
7% Car Trust Notes, due serially up to Nov. 11923 Closed 2,000 
2-year 7% Secured gold notes, due Mar. 1 1922 1,500,000 850,000 

Earnings & Expenses for Year ended Dec. 31 1919. 
Gross earnings $893 428 |Int., inc]. this issue $108,840 
Net, after maint. & taxes 224,616 | Balance 115,775 

Approximately 3% of the revenues are derived from the sale of electric 

light and power. 


Security.—Secured by deposit with the trustee of $2,000,000 First & 
Refunding Mortgage Sinking Fund 5s. 
Franchises.—Operates under franchises which are without burdensome 
restrictions and which either are without time iimit or expire weil beyond 
the maturity of these notes.—V. 110, p. 168. 


St. Louis-San Francisco Ry.—!/nterest.— 
The company has declared the interest on the Cumul. Adjustment bonds 
for the 6 months ending Dec. 31 at the rate of 6% Payment will be 


: 
made April 1 at the office of the company, 120 | a New York. 
—V.110, p. 971, 872. 


Shore Line Electric Ry., Conn.—To Sell Part of Road.&c. 

Receiver Robert W. Perkins has applied to the Superior Court for per- 
mission to sell so-called deadweight sections of the road connecting the 
principal towns along the Connecticut shore, from the Rhode Island line 
to the city of New Haven and from New London northward through the 
eastern section of the State to the Massachusetts line. 

The company, which had planned to turn back to the Connecticut Co 
tue New London and other lines operated under lease, will continue to run 
the lines indefinitely, this in accordance with the wishes of the Connecticut 
Co. This permission was granted by Judge John P. Kellogg in the Superior 
Court in New London, who passed an order approving of the extension of 
the agreement made by Robert W. Perkins, Receiver, with the Connec- 
ticut Co. regarding the annulment of its lease of the local lines. 

The Court recently passed an order terminating the hease and authorizing 
the delivery of the property to the Connecticut Co. See V. 110, p. 168, 971. 


Spokane & Eastern Ry. & Power Co.—Directors. 
See Spokane & Inland Empire RR. below.—V. 110, p. 563. 


Spokane & Inland Empire RR.—Sale Confirmed.— 

The Federal Court at Tacoma, Wash., has approved the sale under fore- 
closure of the Proorrtes of the company to the Spokane & Eastern Ry. & 
Power Co. and the Inland Empire RR. as stated Ip V. 110, p. 563. 

The directors of both compantes are: George H\ Taylor, Pres.: Albert 
W. Harris, Chester Corey, Chester A. Cook, Holmes Forsyth, Chicago; 
E. D. Adler, John C. Partridge, Milwaukee; F. E. Connors, Vice-Pres. 


& Gen. Mer., and Waldo G. Paine, Vice-Pres., Spokane, with Elmo 
Edwards, Sec.—V. 110, p. 563. 


Tenn. & No. Carolina RR.—Foreclosure Proceedings.— 
According to a report from Asheville, N. C., the Centra: Bank & Trust 
Co. of that city has filed a petition in the U. 8. Court asking that the 


railroad be scld under foreclosure proceedings. The mortgages amounts 
to $750,000.—V. 110, p. 563. 


Toledo Rys. & Light Co.— Summary of Car Urdinance.— 
A summary of the important points of the ordinance, as transmitted from 
the Service-at-Cost Commission to Judge Killits, as given by the ‘“Toledo 
Blot) Pr mts is for 25 (2) A i 
0 grant or years. new corporation to be known 
as Toledo Street Ry. is to be organized to take over and operate the street 
rey, a ap independently of the lighting, heating an wer business 
of the Rail-Light. (3) Valuation of street railway system is fixed at $7,111,- 
336. (4) Company bonds to bear 6% interest, with 4% call premium. 
Dividends on stock 7%, with 8% call premium. Return to company is 
limited absolutely to these rates, except that whenever the rate of fare is 
reduced % cent, the div. on stock is increased \% of 1%. (5) Initial fare 
rate is to be 6 cents, with one cent for transfer. Possible maximum fare 
rate, 7 cents, with one cent for transfer. (6) Board of control of three 
mem , to be appointed by the Mayor and to serve without compensation 
in an advisory capacity to the Council and City Transportation Com- 
missioner. Office of City Transportation Commissioner is created, to be 
filled by appointment by the Mayor. (7) Board of Control is to plan re- 
arrangement of the street car system. to include a crosstown line, al] sub- 
ject to approval of Council. Company is to provide $1,000,600 to pay cost. 
(8) Disagreements between company and city to be submittea to arbitration. 
(9) The following provisions of the ordinance are fixed definitely with 
provision that they shall not be subjects of arbitration: Valuation of 
the street railway property, rate of return to the company city’s right to 
control service, automatically increase or decrease fare rate, provision by 
the company of $] ,000,000 for extensions, $500, for betterments and 
; for a stabilizing fund. To the stabilizing fund there shall be 
added monthly the net profits of operation. Or it may be drawn upon to 
.make up deficits in the return to the compat . When the fund reaches 
, , car fares shall be reduced automatically; when it falls to $300,000 
fares shall be increased. (10) City reserves right to purchase car lines at 
any bgt on six months’ notice to company. Right to lease also is reserved 
by ty. 


-into Common stock without pone value at rate of one share of stock for 


. Francisco); Jersey 





OE 


After ten years the franchise may be extended, or the city may pur- 
chase outright, or by gradual accumulation of an amortization fund. by 
making a smail addition to each car fare, so that the expiration “ the 
ae7T te grant the car riders will have paid for the street railway system 
and it will become the property of the city. (11) Company financing is 
facilitated by provisions for three funds—maintenance and repair, depre- 
ciation and sinking funds.: Sinking fund is to be created by setting aside 
each year out of proceeas of operation, an amount equal to 1%% of the 
capital value, until an amount equal to 20% of capitalization is accumu- 
lated. This shall be invested in bonds of the company, to be held by City 
Sinking Fund Trustees and become propert of the city. These bonds, 
however, shall be junior securities, payable after all other stocks and bonds 
have been liquidated. In event of city purchase of car lines, purchase 
price is reduced by amovnt of bonds held in sinking fund. 

The proposed ordinance was to be submitted to the voters on April 27, 
but owing to the objection to some of its features by Henry L. Doherty, 
its sub ion to the voters has been delayed pro yr until Aug. 1). 
Judge Killits, however, has ordered the company and W. L. Milner, Chair- 
man of the Service-at-Cost Commissioners, to have all proposed modifi- 
cations submitted to him not later than April 3. 

A Toledo dispatch on March 16 states that the Ohio State Supreme Court 
handed down a decision holding that Ohio municipalities ma ue general 
credit bonds to purchase street railway systems. The decision was ren- 
dered in a friendly suit to determine the authority of the city of Toledo to 
bond itself to purchase the Toledo street car system.—V. 110, p. 659. 


United Railroads of San Francisco.—Plan A pproved.— 
The California RR. Commission, it is reported, has approved the plan 
of reorganization. See V. 109, p. 1610; V. 110, p. 262. 


United Traction & Electric Co.—Reorganization Plan.— 
See Rhode Island Co. above.—V. 110, p. 972. 


Wash. Balt. & Annapolis El. RR.—Div. Revised.— 
A quarterly dividend of 1% has been declared on the common stock, 
payable April. 1 to holders of record March 20. 
Dividend Record of Common Shares. 
Oct. .. i2/*. gen, 1070. ry r. 19’ er 4 tag Jan. 20. sak 
u. ° ° - a. ° 0 0 
3% 116, > 4db0 and ¥. 109, p. 2358." : 


West Virginia Traction & Electric Co.—Sold.— 

G. H. Walbridge, New York, purchased for $740,000, subject to under- 
lying mortgages, the entire property at receiver's sale on March 16. Mr. 
Walbrdge is chairman of the committee for the 2-yr. 6% notes, the prin- 
eipal of which was defaulted May 1 1919.—V. 110, p. 972. 








INDUSTRIAL AND MIbCELLANEOUS. 


Air Reduction Co., Inc., N. Y. City.—$2,000,000 10- 
Year 7% Debentures Offered to Stockholders—U nderwritten.— 


The stockholders of record March 6 are given the right to subscribe pro 
rata on or before April 1 for $2,000,000 10-year 7% Conv. 8. F. Gold Deb. 
bonds, Series ‘‘A,’’ at $97 for each $100 face value of bonds. Each stock- 
holder will thus be op neon to ~~ ma at said price for $13.20 in bonds 
for each share of the Common stock. 

Warrants will be issued only for amounts of $100 or multiples thereof. 
Fractional warrants will be issued which, with other fractional warrants, 
may be exchanged for full warrants in amounts of $100 or multiples thereof. 
Subscriptions must be made in full in New York funds to Mechanics & 
Metals National Bank, N. Y. .- , before 3 o'clock p. m. on April 1 1920. 

Underwritten.—This issue of bonds has been underwritten by Lee, 

Higginson & Co. and Potter Bros. & Co., New York. 


Data from Letter of Pres. A. S. Blagden, New York, March 6 1920. 


Description of Bonds.—To be dated April 1 1920; due April 1 1930. Int. 
seable . & O. without deduction for any Federal income tax which may 
i“ deductible at the source up to 2 Dcnom. $1,000 and $100 (c*). 
Mechanics & Metals National Bank, N. Y., trustee. Red. all or part and 
callable for sinking fund at 107% until April 1 1922; thereafter at 105 until 
April 1 1925; thereafter at 102% auntil April 1 1928, and thereafter at 
101 andint. Convertible on and after April 1 1922 and until Oct. 1 1929, 


of principal (with adjustment of divs. and int.), the privilege of 
peal ol pie a Bh 30 days after the date of first publication of any 
notice of redemption. A semi-annually sinking fund of $50,000 commences 
April 1 1922 (first payment Oct. 1 1922) for the purchase or redemption 
at not exceeding redemption price of bonds, which will remain alive and 
the interest added to the sinking fund. 

Purpose.—Proceeds will be used to reimburse company for expenditures 
already incurred, and to establish cash balance to enable it to develop 
along its present lines or in new fields. oa oe ee 

Capitalization after this Financing— uthorized. sta . 
10-year 7% ood S. F. gold debentures $4,000 ,000 $2,000,000 
Common stock (without par value) 293,334 sh. 152,329.2sh. 


—Incorp. Nov. 25 1915 in New York. Company's manufactur- 
wk eed are an filers: (a) Oxygen Plants: Bethlehem, Pa.; Boston, 
Mass.; Brooklyn, Bea's Bumlo. tS FF Cencego. ID. oie Osi (Ben 

. nce, 0; Detroit, ch.; ; . 
Coster: ie Cae, Johnstown, Pa.:; Minneapolis, Minn.; 
Pa.; eae pein ok Pa.; Richmond, 


Onin? Phil ai hi 
°° ade a, 
nage Same ea S (b) Acetylene Plants: Atlanta, Ga.; 


»f le, h.; St. Louis, oO. 
coe Ses Buffalo, N. ¥.; Camden, N. J.; Chicago, Ill.; Detroit, 
Mich.: Kansas City, Mo.; Madison, IIl.; Minneapolis, Minn.; Richmond, 

.; Warren, Ohio. 

Os une Pelaeioel activities are the manufacture and sale of caress 
acetylene, nitrogen and other gases, and oxy-acetylene cutting and welding 
equipment. ‘The principal users of the products are the steel manufac- 
turers and foundries, railroads, shipyards, automobile manufacturers, 
ir shops and garages. 

ay le 4 Nov. 1 1916 company has shown total net earnings of 
more than $2,500,000 after deprec. charges and also after charging $541,000 
to profit and loss, as an amortization of war facilities. These earnings are 
equal to an annual average of over 54 times the interest requirements on 
the present issue of $2,000,000 debenture bonds. a) 

The last of the company’s war contracts was completely settled in July 
1919 and the last charges for the amortization of all war facilities bey 4 
then made. From Aug. 1 1919 to Dec. 31 1919 earnings have been in 
excess of the average earnings for similar periods during the war. The 
earnings for the month of Jan. 1920 show an increase of more than 20% 
over the average earnings of the last 5 months of 1919. 

Dividend Record.—The Common stock was put on a dividend paying 
basis of $1 per share, quarterly, on July 15 1917, which rate has been 
maintained up to and including April 15 1920. An extra dividend of 50c. 
per share was paid Oct. 15 1919 in Liberty bonds. 


Balance Sheet as of Led BA 1919. 
abilities— 
*Capital & surplus $7,436,572 
Accounts payable 365,000 
Notes payable banks—.... 600, 
ivs. payable (Jan. 15°20) 51,740 
958,382 |xReserves for taxes, &c-- ,370 


796,162 
15,868! ‘Total (each side) $8,659,682 


* Authorized Common stock (no par value), 258,320 sh.; issued, 151,- 
743.6. x No provision is made for 1919 Federal taxes, estimated at $125,- 
000; nor for the additional compensation to be awarded to certain of ae 
company’s 1919 employees, as additional compensation when awarded wil 
be used to purchase treasury stock at $50 yer share. 

Directors.—F. B. Adams, Chairman; F. W. Allen, A. 8. Bl 
Guy Cary, W. T. P. Hollingsworth, money Hoyt, L. F. Loree, A. * 
Ludlow (Vice-Pres.), Samuel F. Pryor, . W. Randall (Sec.), P. A. 
Rockefeller, New York; Robert C. Pruyn, Albany, N. Y.; Paul Delorne 
and Edmond Deschars, Paris.—V. 108, p. 785; V. 110, p. 360, 765. 


Allied Packers, Inc.—Permanent Bonds Ready.— 

The permanent coupon bonds of the 20-ypar convertible sinking fund 
6% debenture issue are now ready for delivery in exchange for compareey 
bonds at the Equitable Trust Co. of New York.—V. 110, p. 466, 1 , 


Assets— 
Land, bidgs.,&c., (less dep) $5,400,824 
Investments in sub. cos. 2,780 

901,397 


70,613 
Notes & accts. receivable_ 
Inventories at cost 
Prepaid insurance, &c- --- 





agaen (Pres.), 
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Amalgamated Leather Cos., Inc.—Dividends.— British Columbia Fishing & Packing Co.~—-Barnings. 
The directors of this men ge # formerly the F. Blumenthal Co., have 1919 
declared the regular quarterly dividends of $1 on the Common and $1.75 7s $435 .360 
on the Preferred, both payable April 1 to holders of record March 20. Seleace after charges 26,107 $104,070 
Initial dividends of like amounts were paid on the Common and Preferred | Net — capital $1,878,227 $1,696,080 
stocks in January last.—V. 109, p. 2441. —V. 105, p. 2000. 


American Metal Co., Ltd.—7o Issue $7,000,000 Capital. California Packing Corp.—Pref. Stock Conversion.— 

The company will increase its outstanding capital stock trom $7. 000 ,000 It is a Sl announced that approximately 92% of the Preferred stock 
to 314,000, by the issuance of 70,000 shares of stock at $100 a share to | has been deposited for conversion into the Common shares. This peiwiewe, 
stockholders of record March 15. The new shares will be offered at par to | Which expired Mar. 2, gave the holders the right to receive 1 hares 
stockholders and all shareholders will take their pro rata allotment. The | the Common for every share of Preferred. The ee; . stock 
authorized capital of the company is $25,000, will be redeemed on Apr. 1 at 115 and div.—V. 110, p. 873 

The “Boston News Bureau” says in substance: “Laud Vogelstein has 

acquired a 20% interest in the "compan , which sanunele sok over his Calumet & Hecla Mining Co.—Pr oduction.— 
firm's metal business. a interest of Mr. Vogelstein in his former com- Output Pounds)— Cal. & Hecla. Subsidiaries. Total. 
petitor was secured t artictpation in in the | C. D. Barney & Co. | February 1920 4,951,313 3,708,739 8,660,052 
ny, ntl which paid rig 750 904 for 34,644 shares ($166 a share) being | February 1919 § 495,987 4,658,781 10,154,768 
German holdings seized ci sold - auction the Alien Property Cus- | 2 months in 1920_..-..----- » + 413,533 7,837,190 18,250,723 
todian. The Cerro de Pasco Copper Corp., at the same time, Sook : 4,500 | 2 months in 1919 1,084,038 10,856,230 21,940,268 
shares, while the original interests Sin ¢ the company added to their holdings. —V. 110, p. 766, 1091. 


These new interests, members of the syndicate have entered the American 
Metal Co., the number of shares held being as shown, viz.: | Ludwig Vogel- Canadian Collieries (Dunsmuir), Ltd.—Reorg. Plan. 
stein, 14,000; “ya de Pasco, 4,500; ae (oe E. H. Clark, The shareholders have confirmed the reorganization plan and voted 


attorney, 1,500; C. V. Drew, 200; J. Horace Ha 900; H. ©. Frick | fa bl he other provisions as detailed briefly in V. 110, p. 362. 
estate, 1,000; Jay Gaslon. 244; C. D. Barney & Co. ay Came P y De 


The outstan 70,000 shares of American Metal Co ere oviginally (J. I.) Case Plow Works.—Sales.— 
held as follows: R. M n & Co., 16,736 (24%): German ho Sales from July 1 1919 to Feb. 1 1920, it is announced, were $9,232,823, 











34,644 (49%): American — 18. 620 (27%). compared with 19,539 for the corresponding riod of the year before. 

en the Alien Property ustodian took over the German stock he <V° 109, p.1 1528. M nf 

formed a five-year vot a at, Into this was d the seized shares 

and all but 200 of the American held shares. e total now in trust is Castle Kid Co., Inc.—Dividend No. 2.— 

53,064 or 75% of the outstanding amount. The British stock held by The quarterly dividend of 2%, has been declared on the Cumul. 
record Mar. 20. An initial divi- 


Henry R. Merton & Co. and associates has not entered the voting trust | Pref. stock, payable Apr. 1 to holders of 


agreement. dend of 2% was paid in Jan. last.—V. 109, p. 2359. 
Voting Trustees.—F. L. Crocker, C. B. deCamp, J. P. Grier, L. Vogel- 
enry Morgenthau, Joseph F. Guffey and B. Hochschild. —V. 110, Cement Securities Co.—Stock Dividend.— 
D. 00. ing th ek he shat te po oe ae Fong yield o% di t Doms 7.56 
‘ ; e en qu mae eld on vs. a 
American Ship & Commerce Corp.—New Director.— reported: stock authorized, $1 0,000,000; outstanding, $8,700,000; par, $1 
Spruille Braden has been elected a director, therey increasing the | Divid ds Q.-J. Dividend. paymaanta: 1912, 2. 3%: He and 1914, 4% each; 
directorate from 11 to 12 members.—" 11% » RAL. 1086. 1915 4%%: 1916, quarterly as follows: 1%%, 1%% %% 
regular, plus 1% extra, or a total of 7% % i161 ‘4 bi7 1% % of ire 
American Steel Foundries.—Common Stock Increased.— | regular gh %% qu y extra, plus 1% ad additi nal Xmas dividend, or a 
The shareholders voted March 18 to increase the Common stock from eral ye % - in‘ | il 42 18 and 1919. iif Go alacea yay seats last sev~- 


American Stores Co.—J/nitial Dividend.— Central Union Telephone G6. Mave Order U pheld.— 
An initial dividend of $1 per Newey A et ys on the common See Indianapolis Telephone Co. below.—V. 110, p. 661. 
stock, payable April 1 to stock of record Ma ch 20.—V. 110, p. 765. asm Charlestown (Mass.) Gas & Electric Light Co.—Sitock. 


American Sugar Refining Co New Director.— The Mass. P. Utilities Department has arene the Company 
‘ to issue 2,000 shares of stock (par $50) at $82.50; proceeds to be used for 
George F. Baker Jr. succeeds as a director Nathan C. Kingsbury ,” de- improvements in the yh th we A » Se - 109° p. 479. 


——~V¥. 110, p. 660, 1081. 
— e Chicago ig Manag Tool Co.—Annual Report.— 
erican Surety Co.—Dividend I ncreased.--- cae Results for Cal. Years— 919. 1918. 1917. 1916. 
A regular quarterly dividend of 2}4 % has been declared, placing the stock | Gross earnings ego! 271,215 $1.675.059 $2,006,372 $1 
one 15° p. 2 payable March 31 to holders of record March 20. Miscellaneous income... 3 3,017 
—_— p. — 
—— lll Seeger - Total income $2,299,539 $1,748,076 $2,006,372 $1,577,980 
American Window Glass Machine Co.—Dividend.— Deprec., extror. loss., &c. x1,095,271 872,414 665,256 455,182 
A dividend of 3% has been declared on the Common stock, payable April 1 | Bond, &c., interest vad 216 308 ,66 121,725 119,375 
to holders of record March 12. It is not stated whether this is a quarterly Sinking fund oO 178 31,162 , 50, 
distribution, but in Pittsburgh it is supposed to have been declared in | Dividends (6)386,928 (4)257,952 (4)257,952 
accordance with the policy reported in December last for paying quarterly 
dividends in 1920 at the rate of 12% p. a. Balance, surplus $69,879 $148,906 $911,438 $695,471 
The initial dividend on the Com. shares, 10%, was paid in June 1918. 
Subsequent ro eieT were: 5% in Oct. 1918, and 7% in June 1919 * After providing for depreciation, $376,427, and for Federal taxes. 
both paid in er” . 8. Liberty bonds, and 5% in cash paid in Jan. last. x In 1919 amount due to sales of inventories and plant of the motor 
—V. 110, ‘Tirhe dividend rate was increased from 4% to 6% in April 1918 and from 
. r e end rate was incr rom 4% / in Ap an 
Saadial Corporation.—New Stock Offered, &c.— 6% to 8% (2% quarterly) in Jan. 1920. Stockholders of record Dec. 19 
The stockholders voted Feb. 20 to increase the capital stock from $14,- | 1919 were allowed to subscribe)for 100% new stock at par, porecens Se 


,000 to $20,000,000, divided into 600,000 shares of Class AS voting unt outstanding to $12,897,600 on Jan. 20 1920; total aut 
stock, par $25, “and 600,000 shares Class “‘B” non-v oting stock, par $25, $13,000,000.—V. 110, 0° ee . 


equal in value in respect to principal and participation and profits. 
The stockholders of record March 31 are given the right to subscribe, on Chicago Ry. Equipment Co.—Annual Report.— 
or before April 15, for 40,000 shares of Class “B”’ stock at $35 per share, Balance Sheet December 31 
on a basis of one share of the new stock for each I shares held. ; 
a ae + emer ne wae uf am from 6% be - "% per oe gy A = x 2 a | Liabilities 1919. 1918. 
eclaration of a dividend o , payable Apr to stock of recor a 
March 31. 4 annual report under ' ‘Reports and Documents” on a subse- | Property pat- 1,299,454 2,160,208 ee eo: ‘993,760 2,991,800 
Fae? ther B- BOye- c 793,225 _ 793,225| _ ties 306,306 800,417 
Barrett Company. —-nenert-~ AGU ss Property— Inventories 1,236, 359 1,021,216|R es 914,5 
For annual report see a preceding Investments._ _.- 176 1,176 | General reserves 1,500,000 50, 
wos company recently heeded . syndicate which acquired the pro perty at eee, a. - - 666. ‘900 624,616 | 632,456 897,481 
os to ector St., 94 to 1 ashington St. and 57 to 61 t St., ; 
New York, on which, it is stated, it will erect a 16-story building 3 be and cash 1,598,490 1,750,723 | Total each side_5,595,960 6,354,248 
occupied partly for its own use.—V. 109, p. 2265. Deferred charges 357 3,084 


—V. 109, p. 2359. 
vem atin ; 

be eetearese S ~ > anes Cm nA sit rch of Bas. Chino Copper Co.—Production (in Pounds).— 

ate ie Saws Sy. Se See «Gaeve. 1920—Feb.—1919. Decrease.| 1920—2 Mos.—1919. Decrease. 
Beaver Board Companies.— Dividends. uae 3,1 vo 489 3,552, we 376,187 |6,258,426 7,793,676 1,535,250 
am a ae ~ 4 oe ee or quarterly verene ff the rate of V. 1 0, ph 574 C Dividend 

® Pp. a. on the firs ef. stock an ® Pp. a. on the second Pref. stcok, Cities Service Co.—Dividends.— 
Bastits chit ct dart fs: Jane’ Ts ‘Seg "15 ata Bu. Ws | ,<Phe company has declared the rejlar month, cash dividends of 3 of 
1920, respectively. Also a dividend of $1.00 per share upon the Common 1% on the Common, Preferred Preference B stocks, and the usual 


monthly dividend of 14% in Common stock on the Common stock, all 
stock, payable on April 1 to holders of record March 15.— V. 109, p. 2173, able May 1 to Doldams at record April 15. 
‘ peTh he thirteenth monthly distribution of Cities Service <e, bankers’ 
Bethlehem Steel Corp. .—Bonds Called.— shane. payek anise Apr. 1 to holders of record Mar. 15 will be 50.25c. a 
Forty-eight ($48,000) Penn-Mary Coal Co. First Mtge. 5% bonds, due | Parkers’ share. | f bankers’ sh h 
1939, have been drawn for redemption at 101 and int., payable April 1 at The number caers 2 nkers’ shares to whom the March distribe- 
sie, tion has been made was 6,994, compared with 1060 holders A 11919 
ge a i? cg ay ek tee Bowe “ee Yr ‘Se eos Gold Debent h ed the 
anda oii olders of Series C onv e Go ebentures have Vv 
fE. W. ) Bliss Co., SrogEsyn. as rar NED GS. rs ‘isd privilege of converting | ng 10% of thelr holdings as of March 1 into stock. ‘The 
*Net earnings $1,855,524 $1,271,353 $2, 339 1925 $10,565,321 | Conversion ma made April 1 or the y of any mon ereafter. 
Preferred dividends (8%) 100,000 100:000 — '100;000 —V. 110, p. 66. 874. 


000 
Common dividends (45) 562 500(37 1465, 750 (50)625,v00327! 14093750 Cleveland-Akron Bag Co.—Stock Dividend.— 


Com. divs. in Lib. bonds (10) 125,00 The Choveland ‘‘Plain Dealer’’ March 12 says: ‘‘The directors on March 
lus $1,193,024 i oan bagan nt will be made through the Su BER Hs. "& Trust = 
’ ’ arc aymen e ug e su m7 av 
Pa. mium on bonds retired " 74,880 Co., ay a % a _ news anes Re / | 44 250. shares 674 a 
Balance, surplus $1,193,024 $577,603 $1,614,205 _$6.296.691 | Par value op ag ety Geter pags dhe 4 ‘company K 
Total surplus $17,274,080 $16,131,878 $15.336.134 $13,721 530 as of Dec. 31 1919, it was officially stated on March 11."—V. 106, p. 399. 


Computing-Tabulating-Recording-Co., New York.— 

__* After depreciation and Federal taxes.—V. 110, p. 361. egy aameealios a a = Recapitalization Plan—To Offer Additional Stock to Stockholders. 

Boston Woven Hose & Rubber Co.—Dividend Record.— The stockholders voted March 16 (a) to change the authorized capttal 

Tucker, Hayes & Bartholomew, Boston, who are prepared to buy and | Stoc m J shares 0 a SS > cae 

sell rights, supplies the able A record of dividends paid since 1910 which {> So comenay _ on alle strap 0 (0 to offer to the stockholders 

approximates about $500 per share or at yearly rate of $50 per share. cho patvilene of wundbating eddiitetal chasis ta proportion to Sante 

1910. 10% 1912. aS 1914. 1915. 1916—20. | a¢ such times and on such terms and prices as the directors shall f ix: the 

pesuiar . . ve) 10% 12% 1h ne 12% yrly | number of shares to be offered during 1920 not to exceed 26,206 on 

f, or 25% of the present outsta 
wth bankers State: The present level of rights at secure stock at under John B. Stanchfield has 


nding stock. 
whereas the stock was freely traded in at $250 a month ago.—V. | Buys, retii nite E bom, a director to succeed Alfred De 


$200, 
110, p. 1091, 661. 


te Consolidated Cigar Corp.—JI/nitial Dividend.— 
British-American Tobacco Co., Ltd.—Dividends.— An initial dividend of Sr So sax have bak been declared on the Common 
shares i the oe Saar te 1919 a reg 10 1920" ~§ rx ¥ ag hee 1 tag, ‘Co pare cevntnen Der Th pore cakes te D oe o Vv 
or , ° 
2 2-5d. per share) free of British income tax, ae : apa * ibeew i edie cae cc 31 1919 2 
wraheenas chaveh tur tie inlaw fom Och. 1 1019 to 4 he Consolidated Interstate-Callahan Mining Co.— 
said dividend (less British income tax at th The stockholders will vote . 12, on changing the the 
say 4 1-5d. per share net, is payouts on March 31 Tv} 110. p to Callahan Zinc-Lead Dy -— . 110, p. 973. 
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Consolidation Coal Co. (of Md. ), Baltimore.—Earns. 


Calendar Years — 1919 1918. 1917. 
Total earnings $23, 507 556 $26,148,895 $26,113,204 


Operating expenses, &c 17,357 856 17,641,497 13.320.855 
Depreciation 0,563 919,717 953 ,531 
Depletion 9 432 612 501,858 
Interest on funded debt, > 1,375 ,66 1,334,670 


Federal taxes 800 1,491 ,067 
(6)2,410,046 (9)3,121,290 


Dividends 
$5, 974,4 $2 .598 ,645 389 ,933 


Balance, surplus $5, 
Profit and loss surplus $56 923, 758 $52.193.517 $55,023,137 


—V. 110, p. 363. 


Cumberland Pipe Line Co. (Inc.).—Deprec. Account. 

There has been added to the depreciation account for the gg yy year 
1919 a further sum amounting to $128, 6 tes and accordingly t 
of the company conditioned at Dec, 31 1919 has been adjusted by oedtucing 
the profit and loss account to $1,394,891 and increasing the danreciation 
account to $906,159. See V. 110, p. 662. 

Crucible Steel Co. of America.—50% Stock Dividend.— 
A dividend of 50% in Common stock was declared on Mar. 16 
on the $25,000,000 outstanding Common shares, payable 
together with the regular quarterly dividend of 3% eash, 
April 30 to holders of record April 15. This will increase 
the outstanding Common stock $37,500,000. Compare 
——— of this action in V. 110, p. 468, 767; V. 109, 
p. 17 


Daly-West Mining Co.—Dividends Resumed.— 

A dividend of 15c. a share has been declared on the stock, payable Apr. 1 
to holders of record Mar. 20. 

Previous Divi Jan. "13. 


a 
(None since). 
% of 1% 








1908-"11. 
4%% each 


1912. 
6% 


1902-"06 7. 
12 (3% 1035 7% 


u.) 
—V. 107, p. 1387. 


Denver Gas & Electric Light Co.—Notes Sold.—West 
& Co., Phila. and N. Y., announce the sale at 98 and int., 
to — over 8%, by advertisement on another page, of 
$2,000,000 Two-Year 7% Collateral Secured notes, dated 


March 1 1920, due March 1 1922. 

Interest payable a & 8S. without deduction of normal Federal income 
tax not to exceed . Pennsylvania State tax of 4 mills refunded. De- 
nom. $1,000 (c*). *Bstoutal Tease On. of Phila., trustee. Callable at 101 
and int. on 66 days’ notice. 


—_ from Letter of Pres. Frank W. Frueauff, Denver, March 4 1920. 

ei .—Incorporated in Colorado in 1909, acquiring properties and 
french ses of Denver Gas & Electric Co., Lacombe Electric Co., Denver 
City Steam Heating Co. and Denver Highlands Electric Co. "Supplies 
electric light and power, artificial gas and central station steam-heating 
service in Denver without competition. In addition, sells electric energy 
at wholesale for distribution in —— of Englewood, Golden, Littleton, 
Petersburg, Arvada, Sheridan, Fort Logan, Aurora and Edgewater. Cen- 
tral station steam-heating service is supplied to the business district 
of Denver. 

Capitalization and Funded Debit— Authorized. Outstand’g. 
Denver Gas & Elec. Co. General (now First) 5s, '49- 5°. 000,000 x$6,458,350 
First and Refunding 5s, 1951 x5 ‘372. 000 
Lacombe Electric Co. 5s, due 1921 ‘900, 
FP de Ra) wows (this issue) 000 8 2,000,000 

6% P 5 000, 000 1,217,800 
mel — (all except directors’ shares owned __ 

by Cities Service Co. 0,000,000 10,000,000 

x Does not include bonds deposited as collateral to secure notes. 


Earnings Years Ending December 31. 
i 1918. 1916. 1914. BOTs. ~ 


* & 

4,316,960 3,667,614 3,228,666 3,140,965 3,164,774 ,608 ,269 
Net,aft.tax 1,726,196 1 ‘461,867 1 523, 732 1 ‘423 219 1 ‘375, 199 1,149,254 
Interest charges, includi interest on above note issue, $776, 518. 

Balance over interest charges, $949,678. 

Securily.—Secured by deposit with trustee of (a) $935,000 Denver Gas & 
Electric Co. Genera! (now First) 5s, 1949: (b) $2,720,000 Denver Gas & 
Electric Light Co. First & Refunding 5s, 1951. 

Property.—Company owns and o operates : central electric generating sta- 
tions with installed capacity of 27, k.w., and under favorable contracts 
pureneges a mg ey amount of 15, 000 k.w. of energy from Colorado Power 

Coupes 6 miles of high-tension transmission lines and 644 
miles of distri Rd Seen. 

The artificial gas department comprises coal and water 

copes of producing 10,640,000 cu. ft. of gas daily. 

70,000 cu. ft.; miles of mains, 382. 

During the last two years the ‘number of connected electric meters has 
inceeneee from 46,223 toe 52,594, and the connected gas meters from 44,995 

rs) 

Franchises.—Company has numerous franchises, several of which for 
electric service are unlimited. An ordinance passed in 1906 extended the 
gas franchise to 1926. About 75% of the er is derived from the 
electric light and power business. —V¥. 108, p. 1613; V. 109, p. 176, 274; 

, DP. 


Dominion Linens, Ltd.—New Directors.— 
Evan McDonald and Frank J. Russell have been elected directors, suc- 
ceeding F. B. Hayes and the late J. B. Ferguson.— V. 103, p. 2081. 


East Coast Fisheries Co.—Dividends.— 


The regular qvarterly dividend of 1% has been declared on the Common 
stock, and the fegular quarterly of 1%% on the Preferred, both payable 
April 1 to holders of record March 27. An initial dividend of 1% was paid 
on the Common stock on January last.—V. 109, p7 1990. 


East Coast Fisheries Products Co.—Dividend.— 


PP ag regular quarterly dividend of 1% % has been declared on the Preferred 
ayable April 1 to holders of record March 27. An initial dividend 
ris 12 :Y was paid in January last.—V. 110, p. 364. 


Eastern Car Co., Ltd.—Dividend.— 


A dividend of 6% has been declared on the $750, - Pref. stock, clearing 

up the deferred dividends, it is understood, to Jan. 1 1920. 

Previous ig 1914. 1915. 1916. 1917. 1918. Ae "19. July'19. 
Divs .- 0 3% None 12%% 1%% None 6% 
The $800,000 Common stock is own ed by Nova Scotia sted & Coal Co. 

—V. 108, p. 2531. 


Endicott Johnson Corporation.—New President.— 


George F. Johnson has been elected President, succeeding the late ene 
B. Endicott, who died in Feb. am Wendell Endicott has been elected 
er Vice-President, succeeding George F. Johnson.—V. 110, p. 767, 869. 


seember 30 Texas Co.—Annual Report. a 
*$1,473,336 
129,081 


as equipment 
Holder capacity is 





$1,602,417 
Federal taxes 79,193 
Ordinary taxes, depreciation, amortization, &c_- 898 .386 
Dividends 840,070 


def .$215,232sr.$3 .069,036 
x$4 561 444 





x Stated after Lf, $4,118 premium for sale of stock and debi 
general, State and areas taxes, oat 2 207; Federal taxes, $2,015,032, 
adjustments, $137,4 - 110, p. 





Federal Telegraph Co.—To Issue Stock for Stock of 
Poulson Wireless Corp.— 
See Poulsen Wireless Corp. below and in V. 110, p. 1094. 


Gaston, Williams & Wigmore, Inc.—To Pay Notes.— 
The $1,000,000 Serial 6% notes, due April 15 1920, we Rnb 4 will be paid 
off at maturity, at Guaranty Trust Co., New York.—V. 109, p. 1613. 


General Chemical Co.—Stock Dividend.— 


The company on March 19 declared a stock dividend of 20%, in Common 
+ ab payee May 1 to common stockholders of record March 31.— 
Pp 


General Electric Co.—Capital Increased.—Leases, Plant. 
—The stockholders voted Mar. 16 to increase the authorized 
eapital stock from $125,000,000 to $175,000,000. 


The directcrs have authorized the issue of new stock for subscription by 
the stockholders on the baiss of one new share for each 10 shares outstan 
at $125 per share. The right to subscribe will accrue to stockholders 
recsage | April 7 1920, oe will expire on May 20 1920, and payment for the 
new st ust be made on or before that date Subscriptions will be 
received hie 1 full shares only, and warrants for fractions of shares will be 
a ge for stock only when presented with amounts equivalent to 


The company has announced that it has acquired under lease, with option 
to purchase, the Remington Arms U. M. CO. lant of Bridgeport, Conn., 
one of the largest so-called industrial war nts in the country. The 
transaction is said to involve more than $7, ,000. The plant comprises 
more than 20 acres of buildings and has a floor space of 1,555,257 sq. ft. 
Abe wn Ee ail = a tract of about Fat acres. It rae built in 1916 by 

n Co. for War purposes an now own yt 
Liquidating Corp. (See Remington Arms U. M. C. Co. ow. 


Statement for Fiscal Fear ended Dec. 31.— 


1918 1917. 1916. 
$330. 730 6108216, 815 "5788196, 926 ,318$134,242,290 
,295,863 188,439,522 167,921,778 118, 118,948, 1 199 


$33,454,147 $28,375,756 $29,004,540 $15,294,091 


2,343,775 2,280,533 1,851,140 2,022,237 
2,887,146 2,325,782 _ 2,661, 150 1,844 645 





sundry 
Income Bory securities._ 








{Interest on Ceneures. . J 
Int. & disc. on notes pa 
Excess profits tax (est. 
Dividends, cash ( %)_ 
do Red Cross 
do in stock 


Balance, lus 
—V. 110, p. 874. 

General Gas & Electric Ae oben I nterest.— 

The directors announce that an interest payment of 134%, being at the 
rate of 7% per annum, will be distributed A April 1 1920 on the ye A 7% 
income bonds for the period of 3 months ending Dec. 31 1919, on presenta- 


tion of Coupen No. 1 to the Mercantile Trust Co., 115 Broadway, N. Y. 
—V. 110, p. 767, 663. 


General Phonograph Corp. 

The net sales for the year 1919 a0 officially re orted as approximately 
7 a with net profits of $91 , excluding the Garfield 
Co., the sales were stated 44 $2. 2 650, 1128 ef the net available for 
are Ti as $226,044. See V. 1109, Dp. 
Bernhard Benson of Merrill, L ch & So. has been elected Vice-President 
and director; W. G. Pilgrim ormerly Assistant Secretary, has become 

Treasurer and Asst. Gen. Mer.—vV. 110, p. 974. 


Giant Portland Cement Co.—New Director.— 
Charles J. Rhoads, President of the Central National Bank of Phila., has 
been elected a director, succeeding Gerald Holsman.—V. 110, p. 663. 


Great Lakes Dredge & Dock Co.—New Director.— 
Thomas F. Keeley has been elected a director to succeed the late John 
J. Corbett.—V,. 110, p. 565, 974. 


Great Northern Iron Ore Properties.—Dividend.— 

The trustees have declared a dividend of $2, pith om ed April 15 to stock 
ef record March 29. This] compares with ous payments as follows: 
1909. 1910. 1911. 1912. 1913. 1914. 191 1916. 1017. 1918. 1919 
#1 $1.50 50c. 50c. $4 $4 
—V. 109, p. 1277. 


$1 50c. 50c. $1.25 $1.50 

(B. FP.) Goodrich Co., Akron, O.—Ratifies Plan.— 

The stockholders on Mar. 15 ratified the recapitalization plan which 
provides that, (1) authorized Common stock be increased from 600,000 
shares of $100 par value to 1,500,000 shares of no par value. Of the new 
stock. 600,000 shares will be exc hang« 41 share for Scie for the old common 
125,000 shares is set aside for sale to e maplogens, | 375,000 shares is reserved 
for conversion of the notes below, and the remaining 400,0u9 shares is 

available for future requirements; (2) there will be issued immediately 
320,000,000 Five-Year 7% Convertible Gold notes, convertible after Apr. 1 
1922, into Common stock at $80 a share. These notes have been under- 
written by Bankers Tr. Co., Guaranty Tr. Co. and Goldman, Sachs & Co. 

For further details, giving description of notes and subscription rights, 
see V. 110. p. 767, 875. 

B. G. Work has been re-elected President and also elected Chairman of 
the board (a new office): E. J. Raymond, Vice-Chairman; W. (. Arthur, 
Asst.-Treas. and B. I. Montenyobl and L. L. Smith Aset.-Treas 

The New York Stock Exchange has authorized the listing on ‘and after 
March 22, of 600,000 shares of Common stock without noimnal or par value 
(of an authorized issue of 1,500,000 shares), on official notice of nce, 
in exchange for 600,000 shares present outstanding Common stock, par 
$100.—V. 110, p. 1092, 875. 


Habirshaw Electric Cable Co.—Bonds Offered.—Potter 
Brothers & Co., New York, are offering at 98 and int. to 

ield 7.20% $2,000,000 7% 15-Year S. F. Conv. Gold 
Deb. bonds, series ‘‘A’”’ (see advertising pages.) 


Dated Mar. 1 1920. ee Mar. 11935. Int. payable M. & 8. in New 
York. Denom. $1,000 and $500 (c*). Callable all or part at 110 and int. 
to Mar. 1 1925. thereafter to Mar. 1 1930, at 107% and int.; thereafter at 
105 and int. Convertible into Common stock without par yee at the 
rate of $100 debentures for 4 shares of Common stock to Mar. 1 1925; 
for 3 shares of Common stock thereafter to Mar. 1 1930; for 2 shares of 
Common stock thereafter to maturity. Guaranty Trust Co., New York, 
Trustee. Annual Sinking Fund of 3% of the largest amount of debentures 
at any time issued will retire at least $60. 000 bonds p. a. and an additional 
sinking fund of 10% of net earnings after charges is expected to retire a 
substantial additional amount annually. 


Data from Letter of Pres. J. Nelson Shreve, Dated March 8 1920. 


Company.—lIncorp. in Deleware to aoques the Capital stock, both Ris 

and Common, of: (1) Habirshaw Electric Cable Co., Inc., Yonkers, N 

which s ized in power and light cables and submarine cables; (2) itincteic 

Cotte) A a eport, Conn., which s ized on telephone wires; (3) 
ne., of Yonkers, manufacturer of bare copper wire. e 

wns Rade a JK have a total floor space of 316,000 sq. ft. 

The new company will offer its Pref. stock in Godhedion for the Pref. stock 
of the above three companies on the basis of share for share for Pref. stock 
and will offer its Common stock in excess for the Common stocks of the 
two principal companies on a basis which has already been agreed to by 
holders of upwards of 90 # of Habirshaw Electric Cable Co., Inc., Common 
and up of etn eS lectric Cable Co. Common. The new company 
plans to acquire title to the business and assets of the constituent 


Western Electric Co., Western 
* Cable Co., American Telephone 
Interborough Rapid Transit Co.‘ 


$599 ,998 
1,705,565 


1,000, 
9,545,469 


$571,645 
1,805,444 


1 , ’ 
9,165,622 


$571,645 
1,357 
5,500,000 
8,120,648 
1)1,015,078 
2)2,030,156 





pees 
elegra 
& Telegrap Rs New York Edison 
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Westinghouse Electric & Mfg. Co., U. 8. Government, New York Centra! 
RR., Pennsylvania RR., &c. 
Purpose.—To retire $177 ,000 bonds of Habirshaw Electric Cable Co., Inc., 
and to provide additional working capital. 
and When and if the 


Capitalization Upon Completion of Present Financin 
Constituent Companies are Consolidated. 
Authorized. 
7% Sink Fund. Conv. Debs., due 1935-__$3,000,000 
8% (non-voting) Cum. Pref. stock, par 3100 1,350,000 
Common stock (no par value) 300,000 shs. 
Combined Earnings of the Constituent Companies Applicable to Interest 
Depreciation and Tazes. 
1916. 1917. 1918. 1919. 
$3,597,786 $5,235,513 $6,714,610 $7,413,652 
Profits applicable to interest. 277,723 593 .916 476,080 555,194 
Depreciation 98,140 150,000 120,000 125,000 
Federal taxes 52,000 34,500(est.)35,000 
For the calendar year 1920, earnings are estimated at $1,300,000, equa! 
to over 9 times interest requirements on the $2,000,000 debentures, oe Yom | 
a balance, after interest ($140,000) on these bonds, sinking fund fixed an 
contingent $142,500; depreciation, $150,000; Preferred dividends, $18,000, 
and taxes Federal and State, $125,000, which is estimated at $4 70 per share 
on the 135,000 shares Common stock of no par value, pro to be issued. 
Common Stock.—The Common stock to be presentl ued will have a 
book value of $19 75 a share in net tangible assets. ividends have been 
arly paid on the Common stock of the constituent companies and 
it is the expectation of the management that the Common stock of the new 
company will be placed on a dividend basis not later than July 1 1920. 
Application will be made to list the Common stock on the N. Y. Stock 
Exchange.—V. 110, p. 1092. 


Hawaiian Pineapple Co., Ltd.—Stock Dividend, &c.— 

The directors, it is stated, have recommended that a 25% svock dividend 
($400,000) be declared, payable Apr. 1 to stock of record Mar. 25. A meet- 
ing of saareholders is called for Mar. 15. ‘The company produced 33 ,000,- 
000 cans in 1919 and made about $1,000,000 profit.—V. 108, p. 1278. 


Heywood Brothers & Wakefield Co. of N. J.—Balance 
Sheet Jan. 1 (Including Subsidiary Companies) .— 


1919. | 1920. 
$  Lhabilities— $ 
4,636,667 Pref. stock... 4,000,000 
Investments _ - 1,290,949 Common stock 3,000,000 
b. bds., ctfs. | Accte. payable 405,095 
of indebt. & Reserve for de- 
W.S8S.st’ps. 828,624 preciation.. 1,135,209 
Mdse. & suppl. 7,428,517 7,313,600) Surplus 
Cash 1,035,261 5 
Notes receiv’le 158,419 
Accts. receiv. 2,499,099 


Total 17 649,742 
—V. 108, p. 1940. 


Imperial Tobacco Co. of Canada.—Interim Dividend.— 
An interim dividend of 1%% has been declared on the Common stock 
payable Mar. 30. Like amount was paid in January 1919.—V. 110, p. 81. 


Independent Pneumatic Tool Co.—Eztra Dividend.— 
. An extra dividend of 5% has been declared in addition to the regular 
dividend of 5%, both payable Apr. 1 to holders of record Mar. 20. 


Previous Dividends— 

1917. Jan.-July’18. Oct.'18. Jan.'19. Apr.’19-Jan.’20. Apr.'20 
4% 13% 3 6% 5 & 5 ex.j 5% quar. § 5& 5ex. 
—V. 109, p. 2360. 


Indiahoma Refining Co.—£ztra Dividend.— 

An extra dividend of 2% has been declared on the stock along with the 
regular monthly aividend of 1% (being the 65tif consecutive dividend), 
both payable Apr. 1 to holders of record Mar. 21. In October 1919, an 
extra dividend of 2% was paid.—V. 110, p. 768, 265. 


Indianapolis Telephone Co.—Merger Order Upheld.— 

The Indiana Supreme Court has affirmed an order of the Marion Circuit 
Court for the merger of this company’s properties with the properties of the 
Central Union Telephone Co. Judge Louis B. Ewbank, in Circuit Court, 
on petition of the Indianapolis Telephone Co., recently issued a mandatory 
injunction order, directing the Central Union Telephone Co. and the city 
of Indianapolis to complete a transaction with the Indianapolis Company 
whereby the Central company would buy all the property of the Indianapo- 
lis company, in accordance with a contract entered into between both 
companies with the city as a third party, because of franchise interests. 
From this ruling of the Circwt Court judge, the Central Company and the 
city appealed to the Supreme Court.—V. 107, p. 1582. 


International Button-Hole Sewing Machine Co.— 


Dividend Increased .— 


A quarterly dividend of 1 
April 1 to holders of record 


Outstanding. 
000 


1919. 
$ 


4,000 ,000 
3,000 ,000 

241,840 
1 


Assets— 


1,135,209 
9,109,437 7,333,888 











15,710,937: Total 17,649,742 15,710,937 


% hay" been declared on the stock, payable 


arc - 
1907 to Oct. 1919, incl. April ’20. 


Previous 1900-'05. 1906. 
Dividends| 2% p. a. 3% *4% p. a. (1% quar.) 14% 


* Extra dividends of 1% each were paid in April 1912, 1913 and 1914. 
—V. 106, p. 820. 


Interstate Iron & Steel Co.—New Officer.— 


John McConnell has been elected Vice-Pres. succeeding Samuel Hale.— 
V. 109, p. 2268. 


Jones Bros. Tea Co., Inc.—February Sales.— 
1920———-Feb. 1919. Increase. | 1920——2 Mos.——1919. 
$1,452,872 $1,153,813 $299,059] $2,964,316 $2,299,587 
—V. 110, p. 769, 1092. 


(Julius) Kayser & Co.—New President.— 


Edwin 8. Bayer, it is announced, will succeed the late Julius Kayser as 
President.—V. 109, p. 1888. 


Kerr Lake Mining Co.—Silver Production (in Ozs.).— 
1920———-Feb. 1919. Increase. | 1920——2 Mos.——1919. Decrease. 
yi? 9 160 95,313 9,666 213,234 214,298 1,064 


Keystone Telephone Co.—Annual Report.— 


Calendar Years— 1919. 1918. 1917. 
Gross earnings $1,656,450 $1,605,721 $1,639,299 
Net earnings $560.55 $664,043 $747,449 
Interest charges s 334, 335,271 

(3% )58,106(8 4%) 164,632(8 4) 164,632 


Preferred dividends 
$138,722 $154,927 $247 ,546 


Balance, surplus 
—V. 109, p. 1991. 

Knight-Campbell Music Co., Denver.—Pref. Stock.— 

Van Riper, Day & Co. and Bosworth, Chanute & Co., Denver, are 

., to yield 7.11%, $250,090 7% Cum. Sinking Fund 

) stock, par $100. Divs. Q.-J. Red. at 107% and 
king fund at 105 and div. Capital outstanding: pref. 
stock, $410,000: common stock, $250,000. 

Data from Letter of President C. G. Campbell, March 9 1920. 

Company .—Originally organized in 1874 as Knight & Waterbury Music 
Co.; name later changed to Knight-McClure Music Co., and in 1894 to 
the eeeecet title. Engaged in the retailing and wholesaling of musical 
merchandise, including pianos, talking machines, pipe organs, theatre 
organs, automatic musical instruments, sheet music and brass and string 
instruments. Owns and operates stores at Denver, Colorado Springs, 
Pueblo, Greeley, Boulder, Grand Junction and Cheyenne. 

Earnings.—For the past 19 years earnings have averaged over 3 times 
aivaeend PETS on cu on of pref. Meany During the first 8 
mon of year ending Apr earnings have been at the rate of over 
6 times this dividend after Federal and other taxes. 

1918-19 


April 30 Yr. 1914-15. 1915-16. 1916-17. 1917-18. 
Gross sales $776,598 $782,356 $1,041,513 $1,094,257 $1,137.806 


Increase. 
$664,729 








Lake Superior Corporation.—wNegotiations Completed 
for Full Settlement of Guarantee Defaults.— 


The ‘‘Financial America’ of March 18 says in substance: Negotiations 
have been completed with the bondholders’ committee representing the 
Algoma Central & Hudson Bay Ry. and the Algoma Centra! Terminals 
Ltd., in London, subject to ratification of the above bondholders, in full 
settlement and discharge of all default in guarantees given by the Lake 
Superior Corp. upon the following terms: 

(a) The, present outstanding issues of $10,080,000 Algoma Central & 
Hudson Bay Ry. First Mtge. 5% bonds, fully guaranteed by the Lake 
Superior Corp. as to principal and interest, to be converted into an issue of 
$10,080,000 3% bonds guaranteed by the Lake Superior Corp. as to the 
first 40% of the principal and as to the first 1% of the annual interest. 

(b) The ° ny outstanding issue of $5,000,000 Algoma Central Ter- 
minals, Ltd., First Mtge. 5% bonds, fully guaranteed by the Lake Superior 
Corp. as to prin. and interest, to be converted into an issue of $5,000,000 
5% bonds, guaraateed by the Lake Superior Corp. as to the first 40% of 
the principal and as to the first 4% of annual interest. 

The above in effect reduces the guaranteed obligations of the Lake 
Superior Corp. from $15,080,000 to $6,003 ,200 in principal and from $754,- 
000 to $300,160 in annual interest. 

The Lake Superior Corp., in consideration of its being relieved of its 
guarantee on $9,004,800 of said bonds and in full liquidation of unpaid 
accumulated guaranteed interest approximating $3,000,000 or a total of 
$12,000,000, agrees to deliver for distribution to said bondholders (1) $4,- 
000,000 par value out of an issue of $16,500,000 of Algoma Steel Corp. 2d 

ref. 5% stock class ‘“‘A,’’ and (2) $3,000,000 par value out of an issue of 

6,500,000 Algoma Steel Corp. 2d pref. 5% stock class ‘“‘B.’’ Any divi- 
dends declared on said above stock during the period ending Jan. 1 1923 
to be payable to the Lake Superior Corp. and thereafter to the holders 
of said stock. 

Under the above settlement Lake Superior Corp. is to be reinstated in 
control and management of the railway and terminal companies and the 
bondholders’ committee is to surrender free and unencumbered its holdings 
of $3 ,000 ,000 out of an issue of $5,000,000 5% 2d pref. stock of the Algoma 
Central & Hudson Bay Ry. to the Lake Superior ag 5 as its sole property. 

When the agreement has been duly ratified by the above bondholders 
a meeting of the stockholders of the Lake wi, gi? Corp. will be called for 
the purpose of completing the ratification.——V. 109, p. 2361. 


Maderia Hill & Co.—Acquires New Interests.— 
See Rock Hill Coal & Iron Co. below.—V. 100, p. 479. 


Magor Car Corporation.—E£Exztra Dividend.— 

An extra dividend of $2 a share has been declared on the Common stock 
in addition to the usual quarterly dividends of $1 a share on the Common 
and of 1% % on the Preferred stocks, all Feet March 31 to holders of 
record March 15. An extra dividend of $2 per share has been paid on the 
Common stock in each quarter since Jan. 1918.—V. 109, p. 2362. 


(H. R.) Mallinson & Co.—Dividend.—Listing 

The regular quarterly dividend of 1% % has been declared on the Pref. 
stock, payable April 1 to holders of record March 22. An initial dividend 
of 1% % was paidin January last. Application has been made to the N. Y. 
Stock Exchange to list $3,000,000 7% Cum. Pref. stock, par $100, and 
200,000 shares Common stock, no par value.—V. 109, p. 2444. 


Manning, Maxwell & Moore, Inc.—FE£zira Dividend.— 

An extra dividend of 14 % has been declared on the capital stock, along 
with the regular quarterly dividend of 1%%, both payable March 31 to 
holders of record March 31. An extra dividend of ke of 1% was paid in 
Feb. 1913 and 1%% each in Dec. 1915, June 1916, June 1918 and March 
1919.—V. 108, p. 2532. 


Middle States Oil Corp.—Acquisition.— 

Control of the Ranger Texas Oil Co., together with the Armstrong prop- 
erty, consisting of 724 acres in the Osage Nation of Oklahoma has passed 
to the Middle States Oil Corp.—V. 110, p. 876, 869. 


Midland Counties Public Service Corp.—Sale Approved, 

The Calif. RR. Commission has approved the sale of the Santa Barbara 
and San Luis Obispo County gas properties to the Santa Maria Gas & 
Power Co. for $388,000.—V. 110, p. 82. 


Midwest Refining Co.—Director.— 


Henry S. Osler, President of the Imperial Oil, Ltd., it appears, was 
elected a director some time ago.—-V. 110, p. 172. 


Mohawk Mining Co.—-Copper Production (Lbs.).— 
1920-———-Feb. 1919. Decrease. | 1920——2 Mos.——1919. Decrease. 
1,056,564 1,146,493 89,929| 2,076,276 2,316,126 239,350 


—V. 110, p. 366, 769. 
Monsanto Chemical Works, St. Louis, Mo.—Bonds 


Offered.—Mereantile Trust Co., Pape, Potter & Kauffman, 
Inc., and Lafayette-South Side Bank, St. Louis, are offeri 
at prices ranging from 99.76 to 98.18% and int., to yiel 
7.25%, according to maturity, $2,000,000 First Mtge. 7% 
Conv. gold bonds (see advertising pages). 


Dated March 1 1920, due $100,000 semi-annually March 1 1921 to Sept. 1 
1930. Denom. $1,000 and $500 (c*). Int. payable M. & 8. at Mercantile 
Trust Co., St. Louis, trustee, or at Bankers Trust Co., New York, without 
deduction for any Federal normal income tax now or hereafter deductible 
at the source not in excess of 2%. Red. as a whole or in series in reverse 
numerical order on any int. date at 102% and int. upon 30 days’ notice. 
Convertible on any int. date unless called for payment, par for par, into 
8% Cumul. First Pref. stock. 


Data from Letter of John F. Queeny, Chairman, St. Louis, March 10. 

Company.—Is the largest manufacturer in the United States of such 
important medicinal chemicals as caffeine, chloral, glycerophosphates, 
phenacetin, saccharin, phenolphthalein, &c. Business was organized in 
1901 with a capital of $5,000, and its present net worth has been accumulated 
almost entirely from surplus earnings. Plants are located at St. Louis and 
East St. Louis. The real estate at St. Louis covers about four city blocks, 
improved with reinforced concrete office buildings, brick manufacturing 
and warehouse buildings, shops, &c. At East St. Louis the company’s 
site includes about 115 acres, upon which are located manufacturing and 
warehouse buildings of modern steel and tile construction. 

Net assets are in excess of $4,700,000 and will be secured by a closed first 
mortgage on all of its fixed assets, including land, buildings, machinery 
and equipment. , 

Earnings.—The company’s volume of business at the present time is in 
excess of $7,000,000 perannum. Net earnings for the past five years follow: 

1915. 1916. Mee itt 1918. 1919. Total. 
$479,159 $1,011,502 $1,679,700 $1,046,685 $1,382,866 $5,599,912 
Federal taxes for the five years 2 850 





*Net earnings $3,435,062 

* Net earnings after deduction of all charges, including maintenance 
depreciation, exhaustion and obsolescence. Net earnings for 1920, after 
all caarges, incl. Federal taxes, are estimated at $950,000.—V. 106, p. 1131. 


Motor Wheel Corp., Lansing, Mich.—Pref. Stock Offered. 
—The National City Co. are offering at 100 and div. $2,- 
500,000 8% Cum. First Pref. (a. & d.) stock, par $100. 


Divs. Q.-F. Callable, all or part, on any div. date on 30 days’ notice 
at 115 and divs. 
Data from Letter of Pres. H. F. Harper, Dated Lansing, Mich., Mar.12 

Company .—Will purchase with its Common stock all the assets of the 
Prudden Wheel Co., Auto Wheel Co. and Gier Pressed Steel Co., all of 
Lansing, Mich., and The Weis & Lesh Mfg. Co. of Memphis, Tenn., to- 
gether representing a complete cycle in the manufacture of wheels for motor 
vehicles, with successful business records dating back to the beginning of 
extensive automobile manufacture. Will rank as one of the largest manufac- 
turers of motor wheels in the world and will number among its customers 
most of the well-known automobile manufacturers in the United States. 
The management will remain in the hands of men who established the suc- 
cess of the companies in the past. 
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Sinking Fund.—Out of net income (after payment of First Pref. divs. 
for the fiscal od ending Dec. 31 1920, and each year thereafter, th 
tion 1 set aside not less than 15% of net income (but in no event 
less than a sum equal to 3% of the largest ag te par value of Pref. stock 
at any time issued and outstanding) for the redemption of this stock at its 
call price, if not purchasable at a lower price. 

Purpose.—Proceeds will be retained in the business and will be used 
mainly to complete the present construction program, thereby increasing 


oe A oN capacity, and to furnish additional working capital. 
apital’n (upon completion of present financing,— Authorized Outstand’a. 
8% Cumulative First Preferred stock on $100) .._..$5,000,000 $2,500,000 
Common stock (per $10) - 6,000,000 3,001, 

Sales and Net Income. mbined net sales of the four companies have 
er ts $2,543,427 for 1915 to $7,366,473 for the 10 months ended 
During this period the annual net income available for dividends, after 
deducting Federal taxes, averaged over 3% times the annual dividend re- 
quirements on this issue, and for the ten months ended Oct. 31 1919 were 
at the rate of over five times the dividend requirements. 

Balance Sheet Oct. 31 1919, after Giving Effect to This Financing. 

Assets— Liabilities— 
Real est., plant & equip- 000 

ment (net) $4,603,191 3, ,840 

a 542| Notes and acc’ts payable_. 1,103,883 

Dividends declar ; 

Accrued taxes, Incur., &c. 90,938 
.2/2 Provision for Fed’l taxes... 559,895 
Notes & acc’ts receivable. 1,242,034 ] 3,592,585 
Inventories 2 204 

$10,959,881 





’ 


"22.647 





Total (each side) 


Nevada Consolidated Copper Co.—Production (Lbs.).— 
1920——_Feb. 1919. Decrease. | 1920——2 Mos.——1919. Decrease. 


2 
3,850,000 4,150,000 300,000] 8,031,938 8,550,000 518,062 
—V. 110, p. 267, 876. 


New River Co.—Dividend.— 

The directors have declared a dividend of $1 50 a share on the Pref. 
stock, payable March 30 to stock of record March 20. This payment will 
reduce accumulations to $13 a share.—V. 109, p. 2362. 


New York Title & Mortgage Co.—Div. Increased.— 

A quarterly dividend of 2% has been declared for the quarter, thus placing 
the stock on an 8% basis. Previously, 144% has been paid quarterly. 
An extra of 1% was paid on Jan. 2 1920.—V. 109, p. 376. 


North American Co.—Postpones Action.— 


The special meeting of stockholders called to vote on a recapitalization 
plan has been postponed to March 23. See V. 110, p. 975, 876. 


Ohio Body & Blower Co.—Initial Dividend.— 
An initial dividend of 62% cents a share has been declared on the Com- 
mon stock, payable April 10 to holders of recora April 1.—V. 110, p. 172. 


Ohio Fuel Supply Co.—Approves Sale.— 
The Ohio P. U. Commission has approved the sale of the ye 
and distributing system of the Logan Natural Gas & Fuel Co. at gan 
to the Ohio Fuel Supply Co.—V. 109, p. 2362. 


Oklahoma Gas & Electric Co.—WNotes Offered.—Bon- 
bright & Co., Inc., N. Y., and H. M. Byllesby & Co., 
Chicago, are offering at 9914 and int. to yield over 734%, 
by advertisement on another page, $3,500,000 One-year 
7% Bond Secured gold notes. 


Dated March 1 1920. Due March 11921. Callable all or part upon 30 
days’ notice at any time up to and including Sept. 1 1920 at 100% and int. 
and thereafter at parandint. Int. payable M. & 8. at office of Continental 
& Commercial Trust & Savings Bank, Chicago, trustee., or at the agency 
of company in New York. Denom. $1,000, $500 and $100 c*). Company 
will agree to pay interest without deduction for any Federa] income tax not 
in excess of 2% which it may lawfully pay at source. Penn. State tax 
of 4 mills refunded. 


Data from Letter of V.-Pres. J. J. O’Brien, Dated Chicago, March 13. 
Company .—Orgaaized in 1902 in Okla. and owns and operates modern 
and efficient plants and distributes electricity and natural gas for commer- 
cial and industrial purposes in Oklahoma City, El] Reno, Enid, Drumright, 
&c. In addition, owns all the Common stock (except directors’ shares) 
and all but $116,300 of Pref. stock of Muskogee Gas & Electric Co. control- 
ing and operating gas and electric utilities in Muskogee and electric utilities 
in Ft. Gi nand Sapulpa. Population, estimated at 225,000. 
Capitalization after Present Financing— Authorized. Outstanding. 
Common stock 
Preferred stock 7% Cumulative 10, ‘ 
One-year 7% notes, due Mar. 1 1921 (this issue). 4,000,000 
Three-year 7% Secured — notes, due Sept.11921 1,250,000 
First Mortgage 5% bonds, due Oct. 1 192 000 ,000 
Divisional bonds on Muskogee and Sapulpa prop-- 


al, ,500 
5 b2,788,000 
Closed 1,400,500 


x Includes $116,300 Pref. stock reserved to retire by exchange a like 


amount of Muskogee Gas & Electric Co. Pref. stock. a $700 
notes will be reserved and will in part be used to retire $620,000 Enid Gas & 
Electric Co. First Mtge. 6s, due May 11920. b Not including $1,475,000 
of bonds to be pledged to secure $1,032,500 Three-year 7% Bond Secured 
notes, due Sept. 11921. y There will be $4,375,000 Gen. Mtge. 6% bonds, 
due March 1 1921, issued and poonges as collateral to these notes. 

Purpose.—Proceeds from sale of the notes, together with cash in the 
treasury of the company, will provide funds for the retirement of $3,650,000 
1-Year 7% gold notes, due April 1 1920. 

Earnings of Combined Properties Year ended Jan. 31 1920. 

Gross earnings $4,336,460 
Net after maint. & taxes (but not deprec.)_..._....._..-----. 1,152,577 
Annual charges on $1,032,500 3-yr. 7% notes due 1921, $72,275; 

$2.788,000 ist Mtge. 5% bonds, due 1929, $139,400; $1,- 

400,500 Divisional bonds, $71,225; total 


Balance ; 
Annual interest on $3,500, 
(this issue) 


Balance 


,000 of these 


282,900 
$869,677 
245,000 
$624,677 





=~ 





1914. 
Electric customers 17,352 
Incand. lamps (50-W.eq.) 284,770 
No. of stat.motors served 271 
H.p. of stat.motors served 11,935 
Kilowatt connected load 
all purposes 29 ,063 
Miles of pole line 363 
Ann. k.w. hour output_. 21 oe (IH 


Miles of gas mains 326 378 400 411 
Foe full particulars as to properties, &c., see V. 108, p. 1394; V. 109, 
p. 780 


Otis Steel Co., Cleveland.—Preferred Stock Offering.— 
William Salomon & Co., New York, are offering $5,000,000 
7% Cumulative Pref. (a. & d.) stock, par $100. 


Dividends quarterly Jan. _Redeemable, all or part, at 110 and divs. 

Capital’n (No Bonds) after This Financing— Authorized. outerend £: 
7% Cumulative Preferred stock (par $100) 5,000,000 $9,830, 
Common stock (no par value) 500,000 sh. 411,668 sh. 

For further information see V. 109, p. 277, 1798; V. 110, p. 770, 876. 


Penn-Mary Coal Co.—Bonds Called.— 
See ‘“‘Bethlehem Steel Corp.”’ above.—V. 104, p. 1149. 


Pennsylvania Gasoline Co.—Jncreases Par of Common.— 
The stockholders voted Feb. 14 to change the par value of the common 


16.094 
36,365 

39 
26,455,493 
22'864 


4,283 
29,298 

53 OS2 
46,851,313 
28,882 


»732 

23 ,398 
46,014 

622 
41,208,911 
26 549 





stock from $1 to $10. Itise that the new stock will be dy for 
distribution about April 1. RS ccolel now consists of $500,000 Pref. 
stock and $1,500,000 Common stock, par $10.—V. 110, p. 472. 


(J. C.) Penney Co.—Sales—February .— 
1920———Feb. Increase. Mos .——1919. 


$1,577,089 $1 324 137 $252,952 ‘sb 218 669 $2,615,320 
Official—V. 110, p. 268, 770. = aihe aa 


Pittsburgh Rolls Corporation.—Zarnings.— 

1919. 1918. 
$2,126,542 $2,145,956 
$1,914,708 $546,425 

Net, after operating expenses 370 


Surplus after Federal taxes, preferred dividends, &c_ 43,144 88, 
—V. 109, p. 2362. 


Poulsen Wireless Corp.—To Dissolve.— 

The stockholders will vote March 30 on dissolving the corporation. 
The Calif. RR. Commission has authorized the Federal Telegraph Co. 
to issue $2,391,775 of its common stock to the stockholders of the Poulsen 
Wireless Corp., in accordance with a plan by which the latter will be disin- 
corporated and its stock exchanged for Federal shares. See V. 110, p. 1094. 


Prairie Oil & Gas Co.—Exztra Dividend.— 

An extra divicend of $5 per share, in addition to the regular quarterly 
dividend of $3, has been declared on the $18,000,000 outstan capital 
stock, both Fg gers April 30 to holders of record March 31. The extra 

aid 1919 were on Jan. 31 and Oct. 31, $5 each, and in April 
and July $2each. In January last an extra of $7 was paid.—V. 109, p.2362. 


Ray Consolidated Copper Co.—Production (in lbs.)— 
1920-——Feb.——1919. Decrease. | 1920— Decrease. 


. 2 Mos.——1919. 
3,885,000 4,150,000 265,000] 7,784,073 8,620,000 835,927 
—V.110, p. 268, 877. 


Reelcraft Pictures Corp.—Registrar of Stocks.— 

The Guaranty Trust Co. of N. Y. has been appointed registrar of the 
stock, consisting of 32,000 shares Class ‘‘A’’ Pref. stock, par value $25; 
70,000 shares Class ‘‘B’"’ Preferred stock, par value $10, and 350,000 shares 
Common stock, par value $10. 


Remington Arms Union Metallic Cartridge Co.— 
The formal transfer of the Bridgeport, Conn., property bas been made in 
three transfers, the first machinery and or rnent to the Fairfield Liqui- 
dation Co., Inc., for a consideration of $1, ,000; the second to the Bridge- 
aoe Liquidating Co., Inc., real estate, for $1,700,000, and the third to the 
ast End Realty Co., 47 pieces of land for $3,000,000.—‘‘Iron Age” of 
March 11. See V. 110, p. 472. 


Riordan Pulp & Paper Co., Ltd.—T7o Increase Capital. 

A Montreal dispatch states that the shareholders will vote April 15 on 
increasing the authorized and outstanding Common stock from $4,500,000 
to $6,000,0 The employment of working capital in the completion of 
the Kipawa fibre plant, its subsidiary, has rendered necessary raising fresh 
working capital. 

Calendar Years— 1919. 1918. 1917. 
A i et i ew iindioe oaibelelll $1,810,127 $1,651,259 $1,943,651 
Dep-eciation 225,099 609 7 
Interest, &c 
Preferred dividends (7%) 
Common dividends (10% 


Increase. 
$603 ,349 





s\7e 


220085 144,653 
70.000 0'000 
450/000 450,000 


$366 565 $512,942 
591,797, against $2,218,377 





Balance $401,088 
Total profit and loss surplus Dec. 31 1919, $2, 
Dec. 31 1918.—Vol. 108, p. 1065. 


(Dwight P.) Robinson & Co., Inc.—Plan Operative.— 
See Westinghouse, Church, Kerr & Co. below.—yV. 110, p. 976. 


Rochester (N. Y.) Gas & Elec. Corp.—New President.— 


Robert M. Searle has been elected President, succeeding James T. 
Hutchings.—V. 110, p. 771. 


Rockhill Coal & Iron Co.—Pref. Stock Offering.— 
Graham, Parsons & Co., West & Co. and Ervin & Co., 
Phila., are offering, at 98 and div., yielding 8.16%, $2,000,- 
000 8% Cumul. Sinking Fund Pref. stock, par $100. The 
company will acquire through merger proceedings the proper- 
ties now owned and operated by the Rockhill Iron & Coal 
Co., and substantially all of the outstanding bonds and capi- 
tal stock of the East Broad Top RR. & Coal Co. (See 
advertising pages.) 

Dividends Q.-M. Redeemable, all or ps; on any div. date on not less 
than 30 days’ notice, at 105 and div. sinking fund has been provided 
of 50% of the annual net earnings after the payment of bond interest, 


sinking fund, preferred dividend and taxes. No dividends can be paid on 
the Common stock until half of the Preferred stock has been retired. 


Data from Letter of V.-Pres. Robert C. Hill, of Madeira, Hill & Co., 
Philadelphia, March 11 1920. 

Company.—Incorp. in Pennsylvania and will acquire through merger 
proceedings the properties now ownéd and operated by the Rockhill Iron & 
Coal Co. fy. 109, p. 1467) and substantially all the outstanding bonds and 
capital stock of the East Broad Top RR. Coal Co. 

Company will own in fee simple about 19,700 acres of land in Hunting- 
don, Bedford and Fulton counties, Pa., of which about 13,000 acres are 
the East Broad Top coal field. E. V. d’Invilliers, a recoguane® authority 
on bituminous coal properties, estimates that there are 6,500 acres of proven 
coal lands, from which there should be about 40,000,000 tons of coal re- 
coverable, and that in the remaining coal acreage there should be 20,000,000 
additional tons of coal recoverable under profitable mining conditions. 
This property has been producing coal for over 40 years, and has now in 
operation six mines with an annual capacity of about 750,000 net tons. 

The properties and improvements of the Rockhill Iron & Coal Co. have 
been appraised by Mr. d'Invilliers at $2,850,000, and the property and 
equipment of the East Broad Top RR. & Coal Co. by George G. Burgess, 
valuation engineer of the Delaware & Hudson Co., at $2,175,000. 

Capitalization— Authorized Issued. 
Ist M. & Coll. Trust 6% Sink. Fund 20-year bonds__$3,500,000 $3,000,000 

erred stock 8% Cumulative (par $100) 2, ,000 2,000,000 
Common stock (no par value) 20,100 shs. 20,100 shs. 

Secured by properties and improvements now owned by the Rockhill 
Iron & Coal Co., and by deposit of substantially all of the outstanding bonds 
and stock of the East Broad Top RR. & Coal Co., red. in annual sums of 
$260,000, at 102. Im event of sale of the railroad property the entire 
proc of such sale shall be applied to the retirement of bonds. 
Combined Statement of Earnings of the Railroad and Coal Companies as 

Reported by John Heins & Oo.» 7 Phila., Public Accountants and 
udiiors. 
$2152 167 $2,300,811 $1,846,136 
Gross receipts , ° , , , , 
Operating nwt he incl. all taxes paid. 1,463,047 1,730,613 x1,401,308 


$669,110 $570,198 $444,828 
17 ,367 6,745 975 


’ 





Profit from sale of equipment 





Balance avaHtable for interest & sinking 
fund ores Ie + re comcns 
reserves for depreciation, depletion 
and Pn Man AB > 2 . $686 478 $576,943 $445,802 


x Includes a tentative estimate of the 1919 income and excess profits 
taxes for the ten months. 

Management.—Madeira, Hill & Co. will direct and operate the property 
and contemplate the immediate inauguration of an energetic policy in the 
development of these propestner with a view to increasing the production 
as soongas possible tojl ,000,000 tons per year. 





1194 


THE CHRONICLE 


(Vou. 110. 








Solar Refining Co.—Annual Report.— 
1919. 19 


9.5. 1917. 1916. 
$2,694,119 $1,142,319 $1,104,601 
(15)300,000 (35)700,000 (10)200,000 


$2394.119 $442,319 $904,601 


December 31. 


Profits or loss.........-%3 361,999 
Cash dividends... _..(307,)600,000 
surplus. -._.$2,761,999 
Balance Sheet, 

1919. 1918. 

A ssels— » $ 
Real estate 





Bulance, 


1919. 
Liahilities— g S 
Capital stock....-.-- 2,000,000 2,000,000 
Accounts payable... 615,889 335,459 
Tax HNability.....- s 876,327 771,563 
Profit & loss, surplus4,413,991 3,361,999 


1918. 
g 


69,457 
2 1,619,486 
Inventories ._.....-.. 1,583 965 1,239,682 
Insur, reserve 242,094 
Cash & invest.___._..2,5423,.312 2,677,882 
Accta. receivable....1,860,047 632,449 


_—- - - = ---.—---o 





——————— 


6,472,051 Total §,472 051 


a After deducting depreciation.—V. 109, p. 1898. 


South Lake Mining Co.—Assessments.— 

An assessment of $2 per share has been levied on the capital stock, pay- 
able March 22. Last assessment was 50c. per share, payable April 22 
1919.—V. 107, p. 1105. 


Standard Oil Co. of N. J.—Why Gasoline Costs More.— 
An article in “The Lamp,” which is published for this 
company’s employees, says in substance: 


The reason why gasoline has at last fallen in at the end of the line of 
advancing commodities is patent to any one who studies the statistics. 
The basic reason is a shortage of raw material. Corresponding to the wheat 
growers of the agricultural industry are the 50,000 to 60,000 individual 
oil producers of the Unites States. To them the Standard Oil Co. (New 
Jersey) must go to purchase well over half of its requirements of raw materia! 
-——crude oil—and pay the price fixed for it by a competitive market. Penn- 
sylvania crude, which could be bought for less than $3 00 a barrel three 
years ago, now costs this company $5 25 a barrel and the Mid-Continent 
ewes. are was $1 50 a barrel in 1917, is now worth $3 00 a barrel at 
the well. 

The American producers in ten years have doubled their output, but the 
consumption has galloped far ahead of them. The number of oil-burning 
vehicles alone increased 15 times, while the production of oil was being 
doubled, and every day finds a new use for petroleum derivatives. 

Even to keep pace with the demand has driven producers to the lower 
stratas of the oil areas and, consequently, enormously increased the costs 
to obtain the crude. The wells being drilled nowadays average 700 feet 
deeper than those put down a few years ago. Then the average depth was 
1,700 feet, which meant a very economical operation compared with the 
3,300 feet or deeper wells of to-day in Texas, Wyoming and Oklahoma, 
with the accompanying heavier and longer strings of expensive casing 
and other costs, which multiply with every foot of additional depth reached 
by the producers’ drill. 

But even the great impetus which the higher prices has given to these 
extraordinary exertions of the producers has not been sufficient to create 
any substantial surplus of crude above current requirements. For a time 
the new fields developed in Texas last year promised to do this, but these 
hopes were still unrealized when the flush production in the north and 
central Texas fields began to dwindle and the appearance of salt water in 
the still newer pool at Homer, La., made necessary a reduction in estimates 
of its total production. 

While in the 


Oil wells, like any other mines, suffer from exhaustion. 
ears over 213,000 new wells were drilled in the United States, 


En SiN, alec 7 .906,207 7,906,207 


past ten 
the actual! incréase, owing to the fact that 120,000 ceased to produce during 
that period, was less than half the number of wells drilled and at the end 
of the ten years there were just 240,000 wells in operation. 

From the existing wells there was produced last year, according to Gov- 
ernment reports, 376,000,000 barrels of crude, and the consumption of this 
and the 55,000,000 barrels imported, was such that the year ended with total 
reserve stocks on hand of 130,000,000 barrels. Roughly, this is only a 
5-months’ supply for the American refineries and at the end of the year the 
average daily production of crude in the United States had fallen from 
1,122,000 barrels in September to 1,060,000 barrels. 

All this, of course, relates to native production alone. American crude 
produced east of the Rockies is essentially a refinable crude from which the 

reponderant percentage of the gasoline of our commerce is manufactured. 

he domestic production is supplemented by imports of considerable quanti- 
ties of heavy gravity oil from Mexico, which crude yields a small percentage 
of light products, but which is principally used to meet the fuel oil con- 
sumption of the country. 

In 1919 Mexico sent us the 55,000,000 barrels of this heavy gravity oil 
mentioned above, but the measure of our relief from this source was threat- 
ened in that year by the intrusion of salt water in what had been the most 
prolific of the Mexican producers and the suspension by President Carranza 
of the work of drilling new wells and replace them. Since then the Mexican 
Government has partially lifted its embargo on drilling operations by 
signifying its willingness to issue temporary drilling permits, but the situa- 
tion in respect to the present and future supplies of crude oil, both domestic 
and foreign, for American refineries, sufficiently explains the present high 
price of crude, as well as the necessity of the advance in the price of gasoline 


Status of Company’s 11 German Tankers.—Referring to”a 
newspaper report to the effect that the Allied Governments 
would ask the Reparation Commission to take possession 
of the company’s 11 German tankers an official says: 


Although the nominal title to the tankers is in a German corporation, 
this corporation is and for many years past has been a German branch of 
the Standard Oil Co. (New Jersey), which owns its securities and its assets. 
Six months ago an attempt was made by subordinate agencies of some of 
the Allied Governments—no doubt at the instigation of foreign oil interests 
—to take over the tankers, which were then lying in German ports, and 
distribute them among the Allied Powers. Against this attempt, when it 
was discovered, the Standard Oil Co. protested and in so doing was sup- 
ported by its Government. . . . 

The company believes that these efforts are destined to fail because it has 
from the outset regarded it as inconceivable that property in Germany, not 
— beneficially owned by an American company, but actually created by 
and representing the investment of American capital, and used in carrying 
on American commerce, should be appropriated by friends and allies of the 
United States as war indemnity for acts of Germany. 


The Jan. 1920 issue of ‘‘The Lamp” covers the 50th anni- 
versary of the Standard Oil Co. of N. J. and includes along 
with the speeches at the anniversary dinner on Jan. 10 a 
brief history of the formation and growth of the Standard 
Oil Co. and its part in developing the industry.” 

The “Investment Bulletin” of Henry L. Doherty & Co. 
reports: 

Crude Oil 


Prices for Various Grades. 
Pennsylvania 


Current Jan. 1. J 
Price. 1920. 
$6 1 $5 00 

3 50 

3 42 

1 75 

98 


ard >) 
23 
o. 


Sw SHAAN 


Jan. 1 
1918. 


mtorototomnonoe 
homenototommnonoes 
PSSweasssa 


to 
~J 
Qo 


38 
Gosctine price advances to March 13 are elsewhere reported as follows: 


Standard Co. of New York, 2c. a gallon, maki resent quotations 
28c. (N. Y. tank wagon basis); Boston gasoline, Oe. . iam ta 29 %C. 
tank wagon basis; Texas Co., Ic. ey in Texas and Oklahoma to 27c. 
minimum and 29c. maximum in Texas, and 24%c. minimum and 28c. 
SLapetee cod ST Tee weet a hae ayeeras Ic. 9 paiion to 17 «0. 
an c. m um exas Cc. x 
maximum in Oklahoma.—V. 1104p. 1095. ’ > es 





Stover Manufacturing & Engine Co.—Annual Report. 
Calendar Years aO17 hat 


1918. : 
$693,873 $624,715 $386,563 


299,653 228,002 117,738 


$394,219 $396,713 $268,825 
12,056 3,168 21 14: ,859 


$397 387 
£63 
9 








919. 
Gross manufacturing profits---~-$916,398 
Selling, admin. & general expense 387,919 








Net profit 
Int., &c., earned & misc. income. 








Net income.......-.....-.+..-.9040,530 387 $281,684 
Reserve for contingencies $100,000 295 
Preferred dividends... ~~ R93 
Common dividends_.......---- 78,4 
Federal taxes . f 54.6 
Sale of stock 46,896 


704,632 


70 41 ,0€ “60,667 
00 
é 


Lome 











Balance, surplus 
—V.110, p. 1095. 


Sweetwater Water Corp., San Diego, Calif.—Bonds 


Blankenhorn-Hunter-Dulin Co., Los Angeles, are offering, at 100 and 
int., $450,000 First Mtge. 6% Serial Gold Bonds, dated Jan. 1 1920, due 
Jan. 1 1921 to 1940, incl. Denom. $500, $1,000 (c). Callable on any int. 
date at 102% andint. Int. payable J. & J. at Los Angeles Trust & Say. 
Bank, Los Angeles, and Anglo-California Trust Co., San Francisto, trustee. 
Tax-exempt in California. Normal] income tax of 2% paid by the com- 
pany. Authorized, $600,000. 

Company .—Successor [in 1920] to Sweetwater Water Co., organized in 
1902. Supplies domestic and irrigation water to National eA and city 
of Chula Vista, and to farm lands adjoining and adjacent to this territory 
and Sweetwater Valley. Estimated population, 5,300. 

Capital stock authorized and issued, $1,000,000. 

Earnings.—Gross income, 1918, $99,025; 1919, $105,991. Net, after 
Pri gpe ty & replacement charges of $20,000 per annum, 1918, $41,360; 1919, 

45, ; 


(T. H.) Symington Co.—Dividend.— 

The regular quarterly dividend of 244% has been declared on the Com. 
stock. payable April 15 to holders of record April 1. An initial dividend 
of 24%% was paid in January last.—V. 109, p. 1898. 


Temtor Corn & Fruit Products Co.—Listing Application 

Application has been made to the New York Stock Exchange to list 
137.500 shares of Class A stock of no par value and 55,550 shares of Class B 
stock of no par value. In connection with the offering of 113,000 Class A 
shares (V. 109, p. 1468, 1531), a circular shows: 


‘Data from Letter of Milton G. Clymer. Dated Oct. 7 1919. 


Company.—Incorp. under the laws of Illinois to acquire (1) control by 
ownership of not less than 98% of the Common of the Best-Clymer 
Mfg. Co., leading manufacturers of jellies, jams and preserves, fruit but- 
ters, corn and sorghum syrups, with plants at St. Louis, Mo., and Fort 
Smith, Ark.; and (2) the plant, materials in process and organization of the 
Granite City, Ill., plant of the Corn Products Refining Co. 

Earnings.—Messrs. George W. Goethals & Co., Inc., consulting engi- 
neers, make the following estimates, after full allowances for depreciation 
and taxes (based on the rates of taxes for the years dered), and after 
allowing for $59,500 in dividends on $850,000 Best-Clymer Mfg. Co 
Preferred stock presently outstanding. 


Net Earnings after vy tose oe and Tazes. 
Annual average for four years ending Dec. 31 1919, partly est__$1,251,214 
Estimate for the year ending Oct. 1 1920 1,364,240 
Estimate for the year ending Dec. 31 1921 1,652,500 


Assets.—The financial status, after acquisition of Granite City plant and 
giving effect to $1,000,000 new working capital which will be provided 
by this financing, will show: Assets—Real estate, plants & equipment, 
$4,500,000: Common stock of Best-Clymer Mfg. Co. (assuming all is ac- 

uired) taken at open market value as of Sept. 25 1919, $1,230,250; cash, 
$1 ,000 ,000; trade-marks, good-will, &c., $1; total, $6,730,251. Liabilities— 
Class ‘‘A’’ stock, 137, shares (no par value); Class “B”’ stock, 55, 
shares (no par vane) no other liabilities. 

The Best-Clymer Mfg. Co., organized in 1913, owns plants at St. Louis 
and Fort Smith, Ark. The Granite City plant was built in 1906 and has 
been devoted to the manufacturing of jellies. A contract of purchase of 
the Granite City plant and business has already been made with the Corn 
Products Refining Co., subject to the approval of the court. Under the 
terms of the purchase agreement the plant will remain, until Oct. 1 1920, 
in possession of the Corn Products Co. as tenants, the Temtor Corn & Fruit 
Products Co. receiving as rental for the 12 months ending Oct. 1 1920 
$1,245,000, payable in monthly installments, in advance. 

Equity.—The entire proceeds from the sale of the Class ‘‘A’’ shares will be 
applied to the acquisition of the Granite City plant and to provide new work- 
ing capital. Tae Common stockholders of the Best-Clymer Mfg. Co. have 
agreed to accept in exchange for their holdings, Class‘‘B’’ shares which 
are subordinate to the Class ‘“‘A’”’ shares as to assets up to $50 per share, 
and as to dividends up to $4 per share per annum. 

Dividends.—The funds derived from the rental to Oct. 1 1920 of the 
Granite City plant to the Corn Products Refining Co. will provide an as- 
sured income from which it is the intention to set aside icient to pa 
dividends for the year ending Oct. 1 1920 of $4 per share upon bo 
classes of stock —V. 109, p. 1468, 1531, 1994. 


Texas Company.—Offering of Notes —Wm. A. Read & 
Co., Bankers Trust Co., New York, and Illinois Trust & 
Savings Bank, Chicago, announce the sale at 99 and int., to 
net over 734%, by advertisement on another page, of $35,- 
000 ,000 3-year 7% Sinking Fund Gold notes. The company 
is one of the largest corporations in the world engaged in 
the production, refining and distribution of petroleum and 
its products. Bankers state: 


Dated March 1 1920. Due March 1 1923. Callable as a whole or by 
lot in amounts of not less than $5,000,000, at 101 and interest at any time 
on 30 days’ notice. Denom. $1,000 (c*). Int. payable M. & 8. Chase 
National Bank, N. Y., trustee. Authorized, $35, ,000. 

Security .—These notes will be the direct obligation of company and, 
except for sundry obligations aggregating about $4,200,000, will comprise 
its only funded debt upon the redemption of $14,798,000 6% debentures 
which the company has agreed to call for payment on July 11920. Funds 
for this purpose will be deposited with the trustee of these notes simultan- 
eously with their issue. 

Market Equity.—The fully paid capital stock outstanding amounts to 
$85,000,000, in addition to which the company is issuing $45,000,000 stock, 
subscribed for by stockholders and employees in January, 1920, and which 
will be fully paid in July, 1920. At present quotations, this agerogate of 
$130 000,000 stock will represent a market equity of about $250,000,000. 
Dividends have been paid without interruption since incorporation in 1902, 
the present rate of 10% p. a. having been paid since 1913. 

Sinking Fund.—Beginning Sept. 1 1920 the compan shall provide a 
semi-annual sinking fund of $2,500,000, to be applied the trustee on 
each interest date, on 30 days’ notice, to the purchase of notes at not to 
exceed 100 and int. On any interest date when sufficient notes are not so 
purchasable, the unexpended balance of the $2,500,000 then available 
will revert to the company. 

Purposes.—These notes are issued in connection with the acquisition and 
development of additional producing properties, extensions to refineries, 
construction and purchase of steamships, laying of new pipe lines and in- 
stallation of additional marketing facilities. 


Income Account Calendar Year 1919. 
Operating expenses 
Net earnings 
Reserve for sinking fund & depreciation 
Reserve for replacement of marine equipment 


Provision for taxes in addition to taxes paid 
Provision for bad & doubtful accounts 


Available for surplus & dividends 
See ann report on a preceding 








page.—V. 109, p. 1994. 
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Texas Pacific Coal & Oil Co.—£ztra Dividend.— 


The directors have declared the regular quarterly dividend of 1 


and 
@ special dividend of 5% % 


6%, both payable March 31 to holders of record 
March 20. In Jan. 1920, 5% %:; Sept. 1919, 11%; June 1919, 74%: and 
in March 1919 5% extra was paid. 
These dividends are equivalent to $7 on the old shares of $100 par and 
70 cents a share on the new $10 stock.—V. 109, p. 2363. 


Tide Water Oil Co.—Exztra Dividend.— 


An extra dividend of 2% has been declared on the stock eos? with the 
regular quarterly dividend of 2%, both payable March 31 to holders of 


record March 20. 
Previous extra | July, ‘16. . 1917. 1918. 1919. March, ’20. 
Dividends _._.| 1% 12% & 10% stock 11% & (2% _qu.) 2% 


Regular quarterly dividends paid since 1899, 8% p. a.—V. 106, p, 2015. 


Tonopah Belmont Development Co.—Divs. Passed.— 
. _A statement has been issued stating that owing to conditions brought 
about by strikes of miners at Tonopah and the general labor unrest and 
inefficiency also prevalent in districts where its subsidiary companies are 
operating with resultant high costs and low production, the management 
deems it wise to temporarily discontinue dividends until conditions become 
more normal.—vV. 109, p. 2272 


Trumbull Pub. Serv. Co., Warren, O.—Notes Offered.— 

Otis & Co., Cleveland, are offering, at 98.40 and int., to yield 8%, 
$360,000 3-year 7% mtge. notes, dated Nov. 1 1918, due Nov. 1 1921. 
Int. payable M. & N. in N. Y. City, without deduction for normal Federal 
income tax up to 4% so far as may be legally permitted. For description 
and previous offering see V. 108, p. 1516. 

Capitalization and Funded Debt— 

t Mortgage 6% Gold Bonds, due 1929 

Three-Year 7% Mortgage N 
Preferred stock 6% Cumulative 
Common stock 


Authorized. Outstand’q. 
*$1,500,000 $1,108,100 
00,000 1,560,000 

,000 200 ,000 
1,500,000 1,500,000 


* $127,900 have been retired and canceled by sinking fund. 


Earnings 12 Months ended November 30. 
1919. 1918. | 1919. 1918. 
Gross earnings. _$1,069,606 $837,144; Balance $285,330 $192,142 
Net, after taxes. 351,816 260,068) Annual int. chges. 
Bond interest. -__ 66,486 67,926| on this ue, 
incl.notes offered 109,200 
Compare V. 108, p. 1516; V. 110, p. 877. 


Union Oil Co. of California.— Directors.— 

Three additional directors have been elected, thereby increasing the 
directerate from 12 to 15 members: L. P. St. Clair, Pres. of the Inde- 
pendent Oil Producers’ Agency; A. B. McBeth, Vice-Pres. and Gen. Mer. 
of the Southern California Gas Co., and C. L. Nichol, Mer. of Common- 
wealth Oil & Union Oil of Delaware, all of Los Angeles. Charles H. 
— gy has Ere = a director, succeeding W. R. Kennedy, resigned. 
—vV. , Dp. 174, . 


United Cigar Stores Co. of America.—Listing.— 

The N. Y. Stock Exchange has authorized the listing on and after April 1 
of $2,716,200 additional of Common stock (par $100) as a stock dividend, 
making the total amount applied for $29,878,200. 

On Jan. 27 1920 the directors declared a stock dividend of 10% on the 
Common stock, payable April 1 1920 to Common stockholders of record 
March 15. See annual report in V. 110, p. 1082, 977. 


United Profit-Sharing Corporation.—Larnings.— 

Calendar Years-—— 1919. 1918. 1917. 
aie RS RG aS cgi *$407,130 *$211,525 $192,968 
Other income 48,138 123,215 


Net profit $211,525 $241,106 $253,703 
Dividends 122,861 81,908 81,908 


Balance, surplus $284,269 $129,617 $159,198 $253,703 
Profit and loss surplus x$452,.459 x$255,545 x$192,334 $33,135 


* Includes other income of dividends on investments, &c. 

x Subject to change on account of Federal excess profits war taxes. 
Federal taxes for 1918 aggregating $87 ,355 have been deducted from surplus 
before adding balance, surplus, for 1919.—V. 109, p. 1615. 


United Shoe Machinery Corp.—New Director.— 
Gen. Mer. W. R. Sampson has been elected a director.—V. 109, p. 2272. 


U. 8. Food Products Co.—Regular Div. Rate Increased.— 

The directors have declared a asin dividend of 1%%, payable 

a 19 to holders of record April 2. thus placing the stock on a regular 

6% annual basis. This compares with quarterly disbursements of 4% of 1% 

from oe 1918 to Jan. 1920 (8% annually) 

ividends paid: 1906, 44%; 1907. 5%%: 1908 to 1912, 2% yearly; 

1913 to 1915, none; 1916 to Jan. 1918, 3% yearly; April 1918 to Jan. 1920, 
%% regular and 14% extra (quar.). 

At the annual meeting held March 17 a resolution was passed fixing the 
date of the annual meeting hereafter on the third Wednesday in May. In 
explanation for the delay of the annual report, President Julius Kessler 
issued the following statement: 

“It has to date been a physical impossibility to complete the accounts 
of the corporation and submit to the stockholders the annual report for the 
year 1919. In consequence thereof, the independent auditors of the cor- 
poration, Deloitte, Plender, Griffiths & Co., have been unable to complete 
their audit of our books for that year. 

“We have in actual operation, with a constantly expanding business 
numerous principal subsidiary companies, and they in turn have a large 
number of smaller operating subsidiary companies. Some of our principal 
subsidiaries have large and important branches in many foreign countries 
and this has prevented the auditors from gathering, collating, and verifying 
the necessary data in the short time that has elapsed since the close of the 
fiscal year. As this will be a re-occurring annual experience, the directors 
have conciuded to recommend to the stockholders that the by-laws be 
amended so that the annual meeting shall hereafter be held on the third 
Wednesday of May. 

“The audited annual report, for the reasons given above, being unfinished, 
we can only at this time submit estimates which we believe to conserva- 
tive, and even below the actual results. We estimate that the net earnings 
for 1919, after making provision for all taxes, Federal and State, deprecia- 
tion, fixed charges and all other tieductions, will be at least $3,000,000. 

“The year 1919 was a transitional one for this company. We entered 
upon five major enterprises, which we had planned would be fully developed, 
organized and in running order by the autumn of 1919. The shutting 
down of the coal mines, which cut off our fuel supply for nearly two months, 
la strikes, railroad embargoes, non-delivery of machinery necessary to 
complete our plants, are among some of the obstructions that prevented 
their completion, and therefore it was impossible for these plants to attain 
a state where their business and yields would have shown results that we 
believe would otherwise have been obtained. With the removal of these 
difficulties we believe that the results of the present year’s business will 
fully realize our expectations. Notwithstanding all the obstructions to 
which we have alluded above, we have made satisfactory and successful 
headway in the production of miscellaneous syrups and molasses, preserved 
fruits, compressed yeast, vinegar, animal! feed stuffs, and by-products. 

Oscar L. Gubelman has been re-elected a director to serve until 1923. 
Joseph C. Baldwin Jr. and Daniel K. Weiskopf have been elected directors, 
the rd being increased from 9 to 11 members.—Vol. 110, p. 1096. 


U. S&S. Printing & Lithograph Co.—Back Dividends.— 

The current quarterly dividend and three back dividends of 1% % each 
have been declared on the First Pref. stock, all payable April 1. This 
leaves seven dividends still in arrears on the stock.—V. 108, p. 1733. 


United States Steel Corp.—Unfilled Orders.— 
gee “Ourrent Events’ on a p ing page of this issue.—V. 110, p. 666, 


United States Trucking Corp.—Jnitial Dividend.— 
The directors of this corporation have declared an initial dividend amount- 
to $1 67 per share, upon the Pref. stock, being adividend at the rate of 
8% p. a. for the period beginn Jan. 15 1920 (the date of the organization 
the corporation), and endi arch 31 1920; such dividend to be payable 
April 1 to holders of record March 20 1920.—V. 110, p. 270, 473. 

















lar and 14% extra pai 





Utah Copper Co.—Production (in Pounds) .— 
1920———-Feb.———-1919. Decrease. | 1920——2 Mos.——1919. 

9,211,806 10,335,000 1,123,194] 17,905,395 20,835,000 
—V.110, p. 474, 877. 


Vanadium Corp. of America.—Initial Dividend, &c.— 

An initial quarterly dividend of $1 50 a share has been declared on the 
stock, payable April 15 ot holders of record “— | 

President J. L. Replogle is quoted as saying: ‘‘We have placed a contract 
with the Foundation Co. for a railroad from the mines in Peru to Lake Pun 
Run, a distance of 12 miles, covering the most difficult section of our 
transportation. The railroad should be completed about July 1, after 
which we expect to be able to double or triple our output. We have a large 
stock of ore at the mines, mined and ready for shipment. Vice-President 
Col. M. G. Baker will sail for Peru April 12 to superintend the construction 
of the railroad.”’ 

James J. Flannery, prominently identified with the Vanadium Steel 
interests in the United States_and South America, died at his home in 
Pittsburgh in his 67th year.—V. 110, p. 369, 474. 


Victor Talking Machine Co.—$25 Common Dividend.— 

The company has declared the regular quarterly dividend of $1 75 a 
share on the Preferred stock and $25 a share upon the Common, both 
payable April 15 to stock of record March 31.-—V. 109, p. 1086. 


Virginia Iron, Coal & Coke Co.—Annual Output.— 
Salendar bh hy" ears 


1919. ‘ 

Gross earnings......-...$10,271,985 $13,038,072 

Total receipts $1,490,018 $1,835,593 

Interest 414,68 $15,402 

soo, RE ee eee 544,416 544,416 
$530,913 


Balance, surplus $175,776 $1,024,364 def.&248 094 

The balance sheet as of Dec. 31 shows total assets and liabilities, $14,- 
636,306; cash, $291,918; accounts receivable, $85,064, against accounts 
payable, $28,235.—V. 109, p. 2446. 


Waldorf System, Inc.—Stock Dividend.— 

An extra dividend of 5% in Common stock has been declared on the 
Common stock, payable May | to holders of record April 20. The regular 
quarterly dividend of 2«%%, or 25 certs a share (par $10) on the Common 
stock and of 2%, or 20 cents a share on the First Pref. and Pref. stocks 
were also declared, payable April 1 to stock of record March 20. The new 
stock will carry the April 1 Common dividend. 

Sales for Feb. 1920 were $753,640, as compared with $474,186 for Feb. 
1919. Net earnings for the first two months of the current year were 
$112,986, or at the rate of 33%% per annum on the $10 par value Common 
aks other deducting preferred dividends and reserve for taxes.—V. 110, 


p 

Welsbach Co., Philadelphia.—Earnings.— 

Calendar Years— 1919. 1918. 1917. 
I i a ET a at $959,974 $818,794 $1,195,262 
Depreciation 91,090 7 ; 
Bond interest and sinking fund charges 454,610 
Preferred dividend (7%) 85,750 
Common dividend (2%) 

Working capital reserve 


Decrease. 
2,929,605 








Balance, surplus $108 ,524 $133 ,362 $506 ,208 

* Excess profit and income taxes for year to be deducted when ascertained. 

The trustees under the mortgage have purchased $337,300 of the com- 
pany’s collateral trust 5% bonds for the sinking fund, making total purchase 
to date $4,950,300. 

At the annual meeting March 18, Clarence A. Warden was elected a 
director to succeed Joseph D. Bubzy. The retiring directors were re- 
elected.—vV. 109, p. 2446. 


Westinghouse, Church, Kerr & Co.—Plan Operative.— 
The plan for the union or merger of Westinghouse, Church, Kerr & Co., 
Inc., and Dwight P. Robinson & Co., Inc., has been declared operative. 
At a meeting of the directors of Westinghouse, Church, Kerr & Co., Inc., 
Dwight P. Robinson was elected President of that company, pending com- 
pletion of the merger, and organization of the new company. General 
aur hes pt remain Chairman, pending completion of the merger. 
ee V. ~ * 


(William) Whitman Co., Inc.—Initial Pref. Dividend.— 

A regular quarterly dividend (No. 1) of 1% % ($1.75) per share) has been 
declared upon the Preferred stock, payable April 1 1920 to holders of record 
March 16. See offering of Pref. stock in V. 110, p. 474. 


Wickwire Spencer Steel Corp.—Listed.— 

The Boston Stock Exchange has added to the list temporary certificates 
for 100,000 additional shares (par $5) Common stock, making the total 
number authorized for the list 250,000. These shares are identical with 
those already issued and outstanding and are issued in part Payment for 
all of the outstanding shares of the Wickwire Steel Co. of New York. 
Compare V. 110, p. 474, 568, 977. 


Will & Baumer Co.—Listed.— 

The Boston Stock Exchange has admitted to list 16,000 shares Preferred 
og par $100, and 100,000 shares Common stock, no par value.—V .110, 
D. , . 


‘Wilson & Co., Inc., Chicago.—Annual Earnings.— 
Calendar Years— 1919. 1918. 1917. 
Watteete Si. nou cccnss -$5,165,888 $8,563,911 $7,408,172 
Interest 2,394.56 932,376 903,750 
Preferred dividends 733,293 733,348 713,188 
Com. div. ($3.75 p.s.)-. 750,000 
Balance, surplus $1,288,032 $6,898,187 $5,791,234 
Profit and loss, surplus..$21,027,264 $19,789,232 $15,051,045 
—V. 109, p. 2364. 
Wire Wheel Corporation of America.— 


The stockholders will vote March 25 on reducing the Preferred stock 
from $5,000,000, par $100, to $4,600,000, par $100.—-V. 110, p. 369. 


Wolverine Copper Mining Co.—Production (in Lbs.).— 
1920———Feb. 1919. Decrease. | 1920——2 Mos.——1919. Decrease. 

236,489 440,905 204,416 517,541 839,955 322,414 
—vV. 110, D. 369, 772. 


Wyoming Fuel Oil Co.—Listed in Pittsburgh .—— 
e 
N 





The Pittsburgh Stock Exchange, on Feb. 13 listed $358 324 out- 
standing stock, j $1. Authorized issue $1,000,000. o funded debt. 
Dividends paid Aug. 20 1919 to Feb. 20 1920 inclusive, 3% each quarter. 


Yale & Towne Mfg. Co.—Special Dividend of 5%.— 


The directors have declared a special dividend of 5% on the Common 
stock, payable April 1 to holders of record March 15. A like amount was 
paid in May and November 1919.—V. 110, p. 977, 1096. 








CURRENT NOTICES 


—Farson, Son & Co., members of the New York Stock Exchange, 
115 Broadway this city, have issued a comprehensive circular, which may be 
had upon request, setting forth the position and extremely advantageous 
terms, largely because of the low rates of exchange on which French, 
British, Belgian and Italian Government bonds and German municipal 
bonds may be bought. Investors are reminded that during the Civil War 
United States Government 6% bonds sold at about 40% of their par value. 
As to the German municipal bonds the bankers say they are informed that 
interest is being paid as always has been done. Figures are presented 
showing the par value at normal rate of exchange and also the approximate 
present price of French, British, Belgian and {talian Government bonds. 

—Imbrie & Co. announce that as of March 15th they have opened an 
office under the management of Knox Taussig and Humphrey A. Gifford 
in the Boatmen’s Bank Building, St. Louis, Mo., with direct wire connec- 
tions to its Chicago and New York offices. 
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SOUTHERN CALIFORNIA EDISON COMPANY 





ANNUAL REPORT TO THE STOCKHOLDERS FOR THE YEAR 1919. 








Los Angeles, California, 
February 26 1920. 
To the Stockholders of 


Southern California Edison Company: 

Herewith is submitted the twenty-fourth annual report 
of this Company, and its predecessor companies—this being 
my nineteenth annual report. 

Full details as to your Company’s property and its opera- 
tions, including comparative balance sheet, will be found in 
the President’s report and in the certificate of Price, Water- 
house & Company, Chartered Accountants, submitted here- 
with. 

EARNINGS. 
Earnings for the year 1919 compared with 1918 were as 


follows: 
1918. 
$8,735,457 98 


1919. 
$10,569,564 75 
Operating expenses, including taxes, insur- 
ance, and maintenance, but exclusive of 
depreciation 


4,480,32106 3,348,423 51 





$6,089,243 69 
3,106,060 99 


$5,387,034 47 
2,943,568 75 





Balance applicable to dividends and de- 


preciation $2,983,182 70 $2,443,465 72 


Earnings available for interest amount to 2.23 times the 
year’s bond and debenture interest payments and to 1.96 
times the year’s total interest payments. 

Notwithstanding unusually high operating costs, due to 
two successive years of abnormally low rainfall necessitating 
the consumption of a great quantity of oil, and to increased 
cost of supplies and labor, net earnings are particularly 
gratifying, representing an increase of 13%. 


DIVIDENDS. 


The regular dividends of 7% on First Preferred Stock and 
Common Stock, and 5% on Second Preferred Stock were 
paid in the aggregate amount of $1,950,833 39, leaving to 
be carried forward into the new year in surplus account 
$580,560 38. 


SECURITY SALES AND FINANCING. 


As incidated in my last report, your Company issued in 
January, 1919, $8,000,000 General and Refunding Mort- 
gage 25 year 6% bonds, “Series of 1919,’ the proceeds of 
which, supplemented by partial proceeds of the $8,000,000 
7% ‘“‘New Debentures’’ also issued in January, 1919, were 
used in the refunding of $10,000,000 of bonds, “Series of 
1917,” maturing July 1, 1919. The remaining proceeds of 
debentures provided for the payment of floating debt in- 
curred on account of construction. 

Ratio of bonded debt to investment cost of capital assets, 
including investments in system corporations, remains sub- 
stantially the same as that given in last year’s report, viz., 
62.3%. 

A convincing proof of the increasing interest in the Com- 
pany’s business, both on the part of the public within its 
territory, and its employees, is found in the fact that 30,173 
shares of Common Capital Stock were sold to the public, and 
15,826 shares to employees during the year, an aggregate 
par value of $4,599,900. 

The Company’s stockholders now number 7,016, of which 
400 are owners of Preferred Stock, and 6,616 of Common, 
an increase of 91% during the year. 

August showed the largest sales in any one month, 10,845 
shares. Until July 1919, stock was offered to the public 
at $89 per share, and to employees at $88 per share, but ia 
that month the price was increased to $91 to the public and 
$90 to the employees. 

For the purpose of broadening the market for its junior 
securities, the Company made application to list its Common 
Stock on the New York Stock Exchange. This application 
was approved in October and it is expected that in the near 
future the stock will be regularly quoted in New York. 

In spite of heavy construction requirements, and pending 
financing, the Company maintained a strong cash position, 
closing the year with $1,026,098 29 on hand. 





Toward the close of the year, the Company arranged fo* 
sale to a syndicate of Eastern bankers of $7,500,000 General 
and Refunding Mortgage Bonds, ‘‘Series of 1919,’ bearing 
6% interest, and not convertible into other securities, the 
sale to be consummated early in 1920. 


BALANCE SHEET. 

The most important change in our Balance Sheet will be 
found in Capital Assets which were increased during the 
year by $9,209,523 58. The principal item in this amount 
is found in Construction Work in Progress, representing 
expenditures made on Kern River No. 3 power development 
and those on account of the increase in Big Creek No. 2 
plant. There is also included in this item $1,000,000 covering 
the purchase price of the Shaver Lake project. Distributing 
facilities were increased at a cost of $2,096,668 75 to serve 
new consumers and provide for the increasing demands. 
Investments in System Corporations include the purchase 
price of $400,000 capital stock of Shaver Lake Lumber 
Company and approximately $235,000 in the acquisition of 
the remaining outstanding stock of the Mt. Whitney Power 
& Electric Corporation. Your Company now owns the 
entire outstanding capital stock of the Mt. Whitney Power 
& Electric Corporation, which in turn owns the capital stock 
of the Mt. Whitney Power & Electric Company. 

Changes in Capital Assets are offset by similar increases 
in the Company’s capital liabilities. The outstanding and 
subscribed common capital stock shows an increase for the 
year of $4,320,000, and the bonds a net increase of $5,196,- 
000. As stated above, Series of 1917 bonds in the amount 
of $10,000,000, which fell due July 1, were paid and, to 
provide for such payment and other capital purposes, there 
were issued $8,000,000 of the Company’s General and Re- 
funding Mortgage Twenty-five Year Bonds, Series of 1919, 
and $8,000,000 of Serial 7% Debentures maturing 1921 to 
1928, inclusive. Through the operation of Sinking and other 
funds, bonds were retired in the face amount of $804,000. 
As part consideration for the purchase of the Shaver Lake 
project, the company guaranteed the payment of principal 
and interest of $1,150,000 Shaver Lake Lumber Company 
bonds maturing serially 1921 to 1925. $1,000,000 was 
transferred to Depreciation Reserve out of earnings. After 
meeting depreciation realized during the year, the Reserve 
shows a net increase of $429,113 75. 


ACCOUNTANTS’ CERTIFICATE. 


The certificate of Price, Waterhouse & Company, Chartered 
Accountants, is submitted herewith. 


GENERAL. 

The signing of the Armistice was the signal for immediate 
entrance upon large water power development. The ever 
increasing demand for power brought about by the estab- 
lishment of new industries of large proportions in Southern 
California, .together with the tremendous growth along 
agricultural lines in the San Joaquin Valley and other portions 
of our system, have necessitated vigorous prosecution o 
well matured plans for the development of new plants o 
great capacity. The President’s report covers in detail the 
work now being done at Kern River No. 3, Big Creek No. 2, 
and Shaver Lake. The latter property was acquired from the 
Fresno Flume and Lumber Company in May, and furnishes 
a most valuable additional supply of water. 

As stated in my letter to Stockholders in June, the situa- 
tion in the City of Los Angeles is in satisfactory shape. 
Details will be found in the President’s report. 

In the early part of the year the Company sold its Santa 
Barbara and Ventura gas properties to the Southern Counties 
Gas Company, and the proceeds were used in the purchase 
of Santa Barbara Gas and Electric Company bonds, and to 
pay for additions to the property. 

All in all, your Company’s affairs are in most excellent 
condition, from every angle. 

There have been no changes in the personnel of the Board 
of Directors or of the officers during the year, except that 
Mr. Harry J. Bauer, our former General Counsel, who 
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succeeded the late Mr. H. H. Trowbridge in that office, has 
tendered his resignation and taken up private practice, 
Mr. Bauer’s leaving was a source of keen regret to the Direc- 
tors and Officials of the Company, but we were most for- 
tunate in securing the services of Mr. Roy V. Reppy, formerly 
with O’Melveny, Millikin & Tuller of this city, who now 
occupies the office of General Counsel. 

U nder the leadership of our First Vice-President, Mr. R. H. 
Ballard, who is also President of the National Electric Light 
Association, the 1920 Convention to be held next May has 
been secured for this portion of the State, and will hold its 
sessions in Pasadena. The National Electric Light Asso- 
ciation represents $3,000,000 ,000 of invested capital, 300,000 
employees located throughout the United States, and it is 
expected that about 3,000 delegates will attend the Con- 
vention. | 

During the year the Company has taken a forward step 
in adopting a most liberal and progressive Pension for its 
employees. It has met the increased cost of living with 
commensurate advance in wages, and these conditions, 
coupled with the fact that since the inception of our stock 
campaign in July 1917, 1,700 of our employees have become 
stockholders and the number is increasing at the rate of 
about 60 a week, emphasizes the spirit of co-operation 
existing with the Company’s employees. 

As evidence of the fine spirit pervading our organization, 
final tabulations showing response of all employees of the 
company to war calls, such as Liberty Bonds, Red Cross, &c., 
totaled $885,699, an average of $354 per employee. 

The Board desires, through me, to endorse the comments 
of the President on the co-operation, loyalty, and efficiency 
of the entire Company’s personnel. 

By order of the Board of Directors, 

JOHN B. MILLER, 
Chairman. 








REPORT OF THE PRESIDENT. 
February 16 1920. 
Mr. John B. Miller, Chairman, 
Southern California Edison Company: 
Dear Sir: 
I submit herewith annual report on the management of 


the properties and business of the company during the year 
1919. 
GENERATING PLANTS. 


The generating plants on the system are interconnected 
and operated in parallel, the installed capacity being the 
same as set forth in my annual report for the year 1918, and 
together with subsidiary companies, consists of the following: 


WATER POWER PLANTS. 
Southern California Edison Company: 
) oy rai horsepower 





158,920 horsepower 


STEAM PLANTS (FUEL OIL OPERATION). 


Southern California Edison Company: 
Long Beach 63 ,000 horsepower 
Redondo Beach 53 .600 9 
Bas Anmsles NO: Sccacccecsocess 13, is 
Oxnard 1,050 


Subsidi ~ 





143,310 borsepower 





302,230 horsepower 


The generating plants, both steam and hydro-electric, 
have been maintained in a high state of efficiency, and are 
all in excellent operating condition. 

The kilowatt hour output from these plants and other 


sources was as follows: 


1919, 1918. 
508,246,941 KWH 554,235,214 KWH 
"a 186,698,288 ‘* 


310,257 ,206 698, 
35,456,141 13,655,494 
754,588 ,996 








Total Edison System 
Distributed to Los Angeles consum- 
ers from water power plants of the 
City of Los Angeles, additional.. 80,884,810 
Output of subsidiary com 
cluding power from E 


79,525,830 
es ex- 
ihe 63 ,688 ,688 65,118,765 


899,233,591 








The peak of the total system for the year was 200,020 
kilowatts, and the annual load factor 58.3% based on the 
highest 15-minute peak. 

ADDITIONAL HYDRO-ELECTRIC DEVELOPMENTS. 

All classes of business, particularly industrial, oil develop- 
ment and agricultural, were given a tremendous impetus 
upon the signing of the armistice. This placed before us 
unusual demands for electric power, which are increasing. 
These will be met by development of additional power. We 
are fortunate in having 900,000 hydro-electric horsepower 
capable of development on a commercial basis in the water- 
sheds in which the company’s principal power plants are 
located. 

On the Kern River where we have two hydro-electric 
plants in operation, an additional plant will be put in ser- 
vice this year. This plant, known as Kern River No. 3, 
will have a capacity of 40,000 horsepower. The power will 
be transmitted forty-five miles at 60,000 volts from the 
point of development to Richgrove in the San Joaquin 
Valley, connecting with the Big Creek lines, so the power 
may be distributed north or south. 

Our main sources of undeveloped power are on Big Creek, 
and in the upper San Joaquin watersheds, where there is a 
possible development of upwards of 800,000 horsepower. 
Two plants, Big Creek Nos. 1 and 2, 85,400 horsepower, are 
now being operated, with Huntington Lake, 90,000 acre 
feet capacity, as a reservoir. A third unit of 22,000 horse- 
power at Big Creek plant No. 2 will be in operation in 1920. 
A third unit of the same size will be installed in Big Creek 
Plant No. 1, the energy from which will be available in 1921. 

Work is in progress on the development of a third plant 
on Big Creek, from which 50,000 horsepower is expected to 
be available during 1922. Additions to this plant will be 
made from time to time as the runoff from watersheds is 
made available through the construction of tunnels and 
reservoirs to an ultimate capacity of 235,000 horsepower. 

The drainage areas tributary to the Big Creek plants, 
developed and undeveloped, are as follows: 

Tributary to Big Creek No. | 


Plans for the best utilization of this water supply have 
been carefully studied for a number of years, and ultimately 
several additional plants will be constructed below the present 
installations, making further use of the same waters falling 
through the several plants, an aggregate total of 6,000 feet. 
The construction program of this company provides for the 
commencement of the following projects during 1920: 

Construction of Florence Lake tunnel, a distance of 10 
miles through the mountains, requiring several years to 
complete. 


Diversion of Pitman Creek through two miles of tunnels to 


Huntington Lake. This tunnel project will be completed in 
1921. 


Shaver Lake Reservoir: By purchase from the Fresno 
Flume & Lumber Company, this company has acquired 
approximately 30,000 acres, including Shaver Lake. The 
construction of a dam will enlarge the reservoir capacity to 
50,000 acre feet, which will ultimately be increased to 146,000 
acre feet upon the completion of the Florence Lake tunnel. 
This latter project is a necessary adjunct to secure full and 
efficient operation of our water powers. 


CITY OF LOS ANGELES. 


During the year through the operating agreement with the 
City of Los Anges, Southern alifornia Edison Compan 
distributed for the city 80,884,810 kilowatt hours of electric 
energy generated at the city’s hydro-electric plants, for which 
the city’s proportion of ‘Los Angeles business amounted to 
$617 ,889 72. 

A formal contract has been executed for the sale of the 
company’s distributing system located within the City of Los 
Angeles to the City in consideration of $11,000,000 cash, 
plus the cost of extensions since July 1 1919, and a further 

eement that the city shall buy from the company at 
wholesale all of its power requirements in excess of that 
generated at its own plants for a period of thirty years, sub- 
ject to cancellation after ten years by a vote of the qualified 
electors of the city. The company will continue to furnish 
the pore requirements of city and interurban railways. 
Bonds to provide for this purchase have been voted by the 
people, but the validity of the election has been attacked in 
the courts and several suits are now pending. 

In the interim a new operating agreement has been ex- 
ecuted as a result of a series of conferences presided over by 
the President of the Railroad Commission of the State of 
California. Operations in Los Angeles are at present being 
conducted in accordance with the terms of this new operating 
agreement. i 
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TERRITORY SERVED. 


Although the Company’s income shows a"marked increase 
for the year 1919 over the preceding year, this has not been 
brought about by extending generally into new fields, the 
territory supplied being practically the same as in 1918. 
However, it is worthy of note that the population in the 
territory supplied now shows an increase from 1,250,000 to 
1,500,000. During the year 1919 the Company was in a 
position to care for all reasonable demands for electric 
service, and extensions to distributing systems were promptly 
made. The majority of extensions made were into the 
agricultural districts, where new lands were brought under 
cultivation. 

BUSINESS DEVELOPMENT. 

An analysis of the income in the various geographical 
districts of the company indicates that with the ending of 
the war there has been a freer use of electric service for all 

urposes, and due to the shortage of industrial and domestic 
abor, there is a tendency to make electricity a greater 
servant than ever before. During the year 1919 there has 
been no apparent gain in the number of consumers supplied 
with service. This is accounted for by the fact that early 
in 1919 the company sold its remaining gas properties in 
Santa Barbara and Ventura Counties, and by this sale 
transferred 8,684 consumers. However, in 1919 the Com- 
pany added approximately 9,000 electric consumers, so that 
the number of consumers lost by the sale of the gas properties 
was fully made up by the taking on of additional electric 
consumers. In 1919 the total new business contracted for 
was as follows: 


Estimated 
Annual Income. 
650 








$1,131,000 


It was not deemed necessary to make anyjchanges in the 
company’s established rate schedule during the year 1919. 
Complete schedules covering all classes of service were filed 
with and approved by the Railroad Commission of the State 
of California during the latter part of 1918, and under these 
schedules the company has since continued to operate. 


BUSINESS PROSPECTS. 

Prospects for new business in the electrical industry in 
Southern California were never as great as.at the present 
time. Since January 1 1919 the company has added to its 
lines 203 new industrial plants ranging in capacity from a 
minimum of 10 horsepower to a maximum of 3,500 horse- 
power, and averaging 671% horsepower each. During the 
same period additions to capacity have been made to many 
industrial ae already supplied with the company’s 
service. ‘The demand for service for agricultural purposes is 
already heavy for the current year and the amount of 
energy required for the development and operation of oil 
properties promises to be much greater than heretofore. The 
year 1920 will see a large amount of construction for resi- 
dences and apartment houses in order to keep up with the 
immediate and future necessities. It naturally follows that 
a heavy increase in building construction means a corre- 
sponding increase in such industrial lines as supply construc- 
tion materials. It will not be necessary to do much soliciting 
for new business during the year 1920, as the company will 
be kept busy keeping up with requests for service which are 
flowing into all its offices. 


CO-OPERATION IN THE INDUSTRY. 

There has developed a very decidéd movement along 
co-operative lines in Southern California, the object being 
to cement friendly relations between the various branches of 
the eleetrical industry. The work has been educational in 
its character, and has been carried on among the power 
company employees, manufacturers, jobbers, electrical con- 
tractors and dealers. The result has been that each branch 
of the industry is receiving stimulation and encouragement 
to perform its particular function, the aim being t all 
engaged in the electrical business will be benefited by the 
spread of the spirit of co-operation, and that the publie will 
be better served and better pleased. The Southern Cali- 
fornia Edison Company has taken an active in this 
movement and has reason to feel that the results obtained 
so far have been highly satisfactory. Undoubtedly this 
company will continue to be a beneficiary of the eo-operative 
movement as the work spreads and its usefulness increases. 

: CONNECTED LOAD. 

The following is a comparative statement of the connected 
load of Southern California Edison Company and subsidiary 
companies, by installations on consumers’ premises at the 
close of the year 1919 as compared with 1918: 


METERS. 
1919. 
214,528 


1918. 
201,129 
6, 
ae 
209,168 
3,215,182 











364,954 
ELECTRIC RANGES. 


Ranges and water heaters in horsepower.......<-. 21,121 181867 





DETAIL OF CONNECTED LOAD IN HORSEPOWER SOUTHERN 
CALIFORNIA EDISON COMPANY AND SUBSIDIARY 
COMPANIES. 


Lighting 

Pumping plants for irrigation 

Cement manufacturing and rock crushing 
Railway 

Municipalities, for resale 

Municipalities, pumping, sewer, 
Icemaking and refrigeration 

Motion picture industry 

Industrial heat ; 
21,121 
131,256 








CAPITAL EXPENDITURES. 


Capital expenditures of the company during the year 
amounted to $9,209,523.58, the principal items of which 
were: 


Work on Kern River No. 3 water power project , $5,310,192 80 

Kern River No. 3 transmission line and receiving substation at 
Richgrove 490,328 66 

Additional capacity at Eagle Rock substation 

Installation of third unit, Big Creek No. 2 power house and 
purchase of properties, no Flume and Lumber Company 
(Shaver Lake reservoir and water sources) 

Extensions of distributing systems , , 
iscellaneous items *46,369 47 


$9,209,523 58 





(*Net after credit for gas properties sold.) 
GENERAL. 


California, and particularly our section of the State, is 
experiencing a growth and development exceeding anything 
in the past. With the great influx of population and the 
many natural resources and opportunities at hand, the com- 
ing year gives promise of substantial increases in all lines of 
business acitivity. The one great essential is a cheap and 
abundant supply of power. Owing to the scant fuel deposits 
of the State, the development of its water power is recognized 
as a public and economic necessity. This company’s pro- 
gram of water power development is designed to meet these 
inevitable demands. 

Our relations with the public have been most satisfactory. 
The company is in splendid repute throughout the territory 
it serves and its rates are regarded as fair and equitable. 
At a time when labor unrest is more or less prevalent, we 
are pleased to say that our organization has evidenced a 
loyalty and solidarity that serve to exemplify the splendid 
relations that have existed between officers and employees 
in the past. 

The company’s plants and properties have been efficiently 
conducted and maintained. Such matters as insurance and 
depreciation are carefully and adequately provided for. All 
indications point to one of the biggest and most successful 
years in the company’s history. 

Yours very truly, 


W. A. BRACKENRIDGE, 
President. 








PRICE, WATERHOUSE & CO. 
Certifi Public Accountants (Iil.) 
Title Insurance Buil 
eles, Cal 


SOUTHERN CALIFORNIA EDISON COMPANY. 


PROFIT AND LOSS ACCOUNT FOR THE YEAR 
ENDING DECEMBER 31 1919. 


Operating and maintenance expenses 


Add: 
Interest income 
Revenue under Los Angeles city contract to 
offset depreciation of distributing system_- 
Dividends received, etc. (net) 


ding 


$9,241 .245 96 
4,480,321 06 
$4,760,924 90 
$952,181 51 


299,019 96 
131,445 55 








1,382,647 02 
$6,143,571 92 


$2,727,131 10 
210,071 78 


$2,937,202 88 
Proportion charged to construction accounts. 223,861 75 


Proportion of discount on bonds and debenture” 1°! 13 
redeemed 


sold, and premiums on bonds 





Deduct: 
Interest on bonds and debentures 
Miscellaneous interest 








363 ,286 13 
29,433 73 


54,328 23 


tiz 
Rent of leased =. poles and conduits 
Portion of Los Angeles appraisal expenses amor- 





3,160,389 22 
$2,983,182 70 





Deduct: 
Provision for depreciation 


Balance before providing for 1919 Federal incom 

carried to surplus Se nn '$1,983,182 70 

We have examined the books and accounts of the Southern 
California Edison Company for the year ending December 31 
1919, from which the above statement has been prepared. 
Miscellaneous charges aggregating $20,221 62 (net) have 
been charged direct to surplus in accordance with the classifi- 
cation of accounts prescribed by the Railroad Commission 
of the State of California. The only portion of the earnings 
or expenses of owned or controlled companies which has been 
included is dividends or interest received from such com= 
panies. 
Subject to the foregoing and the sufficiency of the provision 
for depreciation, we t, In our opinion, the above 


statement fairly and correctly sets forth the results of the 
operations for the year. 


February 16 1920. 





PRICE, WATERHOUSE & OO. 
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COMPARATIVE BALANCE SHEET AS OF DECEMBER 31ST. 





ASSETS. 


Capital Assets— 1919. 
lant: $ 


Production and Transmission 
Investment 37,022,907 34 36,630,972 40 391,934 94 
Local Distribution Investment22,528,808 33 20,432,139 58 2,096,668 75 
General Investment 892,997 01 3,396,660 71 496 336 30 
Water Investment 326,938 48 326,938 48 
9,044,175 94 7,249,432 34 


1,258,292 15 36,581 98 
"pena eet 31 26,872 74 


*1,415,241 95 
9,209,523 58 
*156,339 29 


1918. Increase. 
3 $ 


1,794,743 60 


1,221,710 17 
11,176,081 57 


1,415,241 95 
76,067 ,549 98 
371,675 95 


partments 
Intangible Capital 
Plant Purchased in 

Construction 


Total Plant 85,277,073 56 
Sinking and Other Special Funds 215,336 66 


Investments in System Corpo- 
rations: 











3,431,512 00 635,846 58 
110,000 00 *110,000 00 
1,058 ,826 33 445,637 04 





Total Investments in 
tem Corporations 


Securities of Other Corporations 2,484 10 
Total Capital Assets 91,066,716 27 
Common Stock Subscriptions.. 2,177,963 35 
erent Assets— 


Sys- 
5,571,821 95 


4,600 338 33 
2,527 28 
$1,042,091 54 


1,067,435 50 


971,483 62 
*43 18 
10,024,624 73 
1,110,527 85 














1,080,999 22 
1,741 50 
750.213 61 
341,719 63 
63,650 47 


*54,900 93 
*286 60 
72,897 15 
*65,597 58 
5,677 69 


as 1,026,098 29 
Special Deposits 1,454 90 
Due from Consumers and Agents 823.110 76 
Miscellaneous Accounts Receiv- 

276,122 05 


able 
L 69,328 16 
— and Dividends Receiv- 
able 
Material and Supplies 
U. 8. Liberty Bonds 


Total Current Assets 


Deferred Charges— 

Prepaid Taxes 

Prepaid Insurance 

Prepaid Interest 

Government Permits 

Other Prepayments 

Surplus 

Unamortized Discount on Se- 
curities and Expense 


16 68 
1,530,888 54 
75,108 77 


113,962 41 
*152,635 33 
*80,883 19 


16 68 
1,416,926 13 
227.744 10 
3,883,011 34 








*3,835 94 

1,689 01 

*59,617 28 

*42,999 78 

*227,079 51 

21,785 06 

1,784,953 37 1,214,037 09 

3,410,856 62 2,506,877 97 903,978 65 


100 ,457 ,664 39 88,499,416 35 11,958,248 04 
a 











LIABILITIES. 
Capital Liabilities— 1919. 1918. 
Capitai Stock: $ 
i Preferred (Authorized, 


4,000,000 00 4,000,000 00 
12,500, ‘12,029,900 00 12,029,900 00 

583 500 000) $56 '670 300" 

s Con ed , : 

om 

Through Stock 

Ownership __. 10,836,628 15,833,672 00 12,870,172 00 2,963,500 00 
Subscribed Common Stock... 2,693,300 00 1,336,800 00 1,356,500 00 


30,236,872 00 4,320,000 00 








72,245 83 175,847 09 





39,785,000 00 

9,977,000 00 
49,771,000 00 
84,575,964 92 


42 a 1s 00 

1,978,000 00 
44,575,000 00 
74,884,117 83 


*2,792,000 00 
*11, 00 
7,999,000 00 
5,196,000 00 
9,691,847 09 





: on 
D 





Total Funded Debt 
Total Capital Liabilities 


Current Liabilities— 
Audited Vouchers and Wages 


—- 

Miscellaneous Accounts Payable 
Notes Payable 

Consumers’ 








499 454 09 
44,302 98 
. , 6,078,592 98 
279,371 58 199,696 48 

Accruals: 
Interest Accrued 687,178 10 237 .689 86 
Taxes Accrued 33 ,662 35 19,139 53 
U.8. Liberty Bond Subscription 91,000 
Total Current Liabilities.._.. 7,834,129 43 


Shaver Lake Lumber Company 
Bond Guarantee 


1 726,287 22 
262 15 

79,675 10 
449,488 24 


14.522 82 
00 *91,000 00 


7,169,875 92 664,253 51 








1,150,000 00 1,150,000 00 





Reserves and Surplus— 
Reserve for Injuries & Damag 
Reserve for Depreciation 
nae Bt e for Uncollectible Bills. 


52,962 4 61,548 66 
5,798,961 78 
16,429 47 


7 
60 38 568,482 69 
Total Reserves and Surplus... 6,897,570 04 6,445,422 60 


*8 586 23 
429,113 75 
19,542 23 
12,077 69 
452,147 44 








Total Liabilities 100,457 ,664 39 88,499,416 35 11,958,248 04 





* Denotes decrease. 








MIDVALE STEEL AND ORDNANCE COMPANY 





FOURTH ANNUAL REPORT—FOR THE FISCAL YEAR ENDED DECEMBER 31 1919. 








7 West 10th Street, 
Wilmington, Delaware. 
To the Stockholders: 

The year 1919, while fairly satisfactory as to final results, 
presented many difficult and perplexing pfoblems. Very 
early in the year a general hesitation in business became 
apparent, due to readjustment from war conditions. This 
resulted in a material decrease in orders, so that we were 
only able to operate at about sixty (60) per cent of our 
normal capacity for the first eight months. Labor troubles 
in the fall further reduced our operations, so that for the 
entire year our total production was only about fifty (50%) 
per cent of our normal capacity. 

During the year we added to our ore reserves by purchasing 
a substantial interest in the Mesabi Iron Company, a cor- 
poration which has been formed for the purpose of mining 
and beneficiating the extensive deposits containing magnetic 
iron owned by it on the eastern end of the Mesabi Range in 
Minnesota. 

The importance of proper home surroundings for em- 
ployees has been recognized by this Company since its 
organization, and efforts have been made to improve living 
conditions in the various communities in which the works 
are located, by acquiring property and erecting buildings 
which, while furnishing modern conveniences, were within 
the means of the workmen. We believe that the interests 
of the Company are identical with those of the communities 
in which the various plants are located, and that the ideal 
American community is one in which all, or at least a 
majority, of the citizens own their own homes. 

The subject of homes for employees was considered at the 
meeting of the elected representatives of employees and 
officials of the company, held in Philadelphia, May 10th 
1919. The hope was then expressed by the employees’ 
representatives, that the Company would extend its activi- 
ties in the matter. ; 

War conditions have accentuated the necessity for addi- 
tional homes, and in order to meet the needs of our work- 
men in this respect, and to establish a system which will be 
uniform for of the different communities affected, the 
Board of Direetors, at the meeting held June 4th, 1919, 
adopted a resolution which, among other things, provided a 
fund of $2,500,000 to institute an extensive and reasonable 
Home Building Plan. This plan, in substance, provides 
for loaning tofour workmen, under proper safeguards, an 
amount’ not in excessfof ninety, (90%) per cent of the value 





of the home to be purchased or built. These loans are 
liquidated by regular monthly payments to be made over a 
term not in excess of twelve (12) years. Of the above 
amount, $1,026,032 52 have been expended in loans to 
three hundred and fifty-six (356) employees. 

The Board of Directors, at a meeting held May 7th 1919, 
authorized the establishment of a Pension Plan for em- 
ployees. This provides for a uniform pension of $30 00 per 
month, regardless of position, wages or salary prior to retire- 
ment. Retirement on pension will be compulsory upon 
reaching the age of seventy (70) years, provided the employee 
has previously completed twenty-five (25) years of service. 
miknvsen may be retired either at their own request, or 
by the Company, after reaching the age of sixty-five (65) 
years, and having completed t wenty-five (25) years of service. 

Any employee who becomes permanently and totall 
incapacitated as a result of disease or injuries, for whic 
compensation is not being paid or provided under Work- 
men’s Compensation laws, and who has then been fifteen 
(15) years or longer continuously in the service will be eligible 
for a pension. 

The status of our Pension Plan as of December 31st, 1919, 
is shown on page 18 [pamphlet report]. “ie 

Desiring to have as many of our employees as possible in- 
terested in the actual ownership of the Company, they were 
offered the opportunity in January, 1917, to purchase stock 
in the Company, to be paid for by monthly installments. 
This offer was renewed each succeeding January. During 
the three years, 1917, 1918 and 1919, three thousand two 
hundred and fifty-four (3,254) certificates for fourteen 
thousand and twenty-eight (14,028) shares have been paid 
for and delivered to employees. 

Our Plan for Representation of Employees, which was in- 
augurated October Ist, 1918, received a severe test during 
the year 1919. 4a 

Under the auspices of a number of labor organizations, a 
general strike in the steel industry was called on September 
22nd, 1919, with varying results as far as our different 
plants were concerned. 

At out Nicetown plant, there was no response whatever 
on the part of our men to this attempt to disrupt the pleasant 
relations existing between the Company and its employees. 
At Coatesville, our operations were seriously ¢ for 
only about one week. At Johnstown, a sufficient number of 
men failed to report for work on September 22nd, to seriously 
curtail our operations. 
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We were then confronted with the alternative of protect- 
ing, housing and feeding men within the plant, and thus 
combating the terrorism which had prevented many of our 
employees from coming to work, although otherwise disposed 
to do so; or allowing the plant to remain closed until the 
sober second thought of the men and the community had 
time to assert itself. We adopted the latter plan, both 
because we felt it was the least costly, and because we be- 
lieved it would be for the ultimate benefit of the men, the 
Company and the community: About fifteea hundred men 
were retained in the service to maintain the plant in a con- 
dition to permit resumption of operations without difficulty. 

During a shut-down of about seven weeks, a large majority 
of the employees expressed themselves as being anxious to 
resume work under the conditions existing at the time of the 
shut-down, and we were, therefore, able to resume opera- 
tions on November 17th, 1919. 

While we, of course, were disappointed at the failure of 
our efforts to establish such relations as would prevent any 
such interruption to our operations, we are not discouraged 
by this experience. The January elections, as provided in 
the Plan of Representation, were held as usual, and the plan 
is now functioning in a satisfactory manner. 

Since the first of January, 1920, our mills have been ope- 
rating at the rate of about 75% of capacity, and we have 
grave doubts whether the operations can be materially 
increased, due to labor conditions and the absolute necessity 
of making repairs and renewals, especially at Johnstown, to 
insure economical operations. 

Operating costs are abnormally high because of the above 
conditions and impaired transportation; the latter being 
largely due to the unusually severe winter. Prices generally 
for our commodities are satisfactory. We are hopeful that 
1920 will be an improvement over 1919. 

Respectfully submitted by order of the Board of Directors. 

A. , DINKEY, President. 
WILLIAM E. COREY, Chairman. 








AVERAGE NUMBER OF EMPLOYEES AND EXPEN- 
DITURES FOR LABOR. 


(Eddystone Rifle Plant and Ramapo Ore Co., Ine., not 


included.) 

Ore to Finished Product. 1916. 1917. 1918. 1919. 
Total Pay Roll $31,521,531 $47,555.197 $59,304,724 $39,827,922 
Average Number of Em- 

ployees 31,048 38,375 34,434 22,955 
Average Wages per Em- 

ployee per $1,015 $1,307 $1,722 $1,734 


Gross Tons 
ducts 8 1,558,108 1,614,373 1,448,374 826,925 
oduct Shipped $18.95 $27.95 $39.44 $46.67 


*Wages ne per Ton of 
Steel I'r 
*Total Pay Roll, less portion expended on Gonstruction and Improve- 
ments, divided by Tons of Steel Product shipped. 
STATUS OF CAPITAL STOCK AND BOND ISSUE 
DECEMBER 31ST 1919. 
CAPITAL STOCK. 





* Of this amount $24,129,250 00 is reserved for Bond Conversion Privi- 


- lege 
- BOND ISSUE. 

Twenty-year Five Per Cent Convertible Sinking Fund Gold Bonds: 
Principal due March ist 1936. Interest payee March Ist and Sept. Ist 
Subject to redemption as provi in Trust Indenture. 
$50,000,000 00 

3,381,000 00 


$46,619,000 00 








3,391,500 00 
$43,227,500 00 
INVENTORY DECEMBER 31ST 1919. 


Value. 
$15,681,474 18 
and 


iegel 
Coal, Coke. Fuel Oil, Wood and Charcoal 411,951 69 
Tungsten, Aluminum, Nickel, Chrome, Titanium, Vana- 
dium, Sundry Alloys and Alloy Scr 1,139,624 44 
Limestone, Fluxes and Refractori 1,271,995 51 
Molds, Rolls, Iron Castings, etc 2,717,733 31 
Manufacturing Supplies, Stores and Sundry Items not other- 
classified 4,038,763 15 


wise f 
Steel, Nickel and Chrome Vanadium Ingots 633,604 70 
Blooms, Billets, Slabs, Blocks, Rough Bar, Mill Bar, Skelp, 
2-785,158 eo 





670,833 21 





$48,071,104 83 


CERTIFICATE OF INDEPENDENT AUDITORS. 
New York, February 27, 1920. 


To the Board of Directors, 
Midvale Steel and Ordnance Company, 
New York, N.Y. 

We have examined the books and records of Midvale 
Steel and Ordnance Company and Subsidiary Companies 
and have prepared therefrom the attached Consolidated 
Balance Sheet and Income Account. 

Property Account additions for the year have been prop- 
erly made and the provision for Depreciation is in our opin- 
ion adequate. 

Deferred Charges are all items applicable to future opera- 

ons. 


t 





Cash, Notes and Loans Receivable and Securities have 
been verified by inspection or by certificate of the Deposi- 
tarfes. Accounts Receivable are regarded as good and col- 
lectable, possible losses being amply covered by the general 
Reserve. 

In our opinion the Reserves established for Federal Taxes 
are sufficient. 

We certify that in our opinion the attached Consolidated 
Balance Sheet and Income Account correctly disclose the 
financial condition of Midvale Steel and Ordnance Company 
and Subsidiary Companies at December 31, 1919, and the 
result of their operations for the year ended that date. 

ARTHUR YOUNG & COMPANY, 
Certified Public Accountants. 





MIDVALE STEEL AND ORDNANCE COMPANY AND 
SUBSIDIARY COMPANIES. 


CONSOLIDATED STATEMENT OF INCOME FOR THE YEAR 
ENDED DECEMBER 31, 1919. 


Net earnings from operations (after deducting all Expenses 
incident to Operations including those for Ordinary Re- 
airs and aintenance amounting to approximately 
14,000,000 and for Federal Taxes) $16,787,254 85 
Other income: 





2,277,630 37 
$19,064,885 22 





Deduct: 
Provision fur depreciation, obsolescence and 
mine exhaustion $5,334,770 25 
Bond interest: 
Midvale Steel and Ordnance 
Company $2,195,928 15 
Subsidiary Companies 606,861 33 2,802,789 48 


Guaranteed dividend on Cambria Iron Com- * 
pany stock 338,720 00 8,476,279 73 


Net income for the year 1919 after providing 
for profits applicable to Minority Interests $10,588,605 49 
Surplus—Unappropriated, per Certified Ac- 
counts. December 31, 1918 £53,720,097 92 
educt: 
Dividends declared and paid during the year 9,000,000 00 44,720,097 92 


Surplus—Unappropriated, Balance December 31, 1919, 
carried to Balance Sheet $55,308,703 41 


MIDVALE STEEL AND ORDNANCE COMPANY AND 
SUBSIDIARY COMPANIES. 
CONSOLIDATED BALANCE SHEET AT DECEMBER 31ST 1919. 
ASSETS. 


Property and Plant (including prenerey leased under 999- 

year lease from Cambria Iron Company and improve- 

ments thereto—see note below) $170,250 ,262 34 
Investments in associated companies 1,130,451 00 


Total Capital Assets $171,380,713 34 
Current Assets: 
Cash in Banks and on Hand 
Customers’ Accounts 
Sundry Debtors 
Advance Payments on Ores, etc 
Notes and Loans Receivable 
Government Securities: 
United States Certificates 
of Indebtedness $34,165,000 00 
United States Liberty 
Loan Bonds 5,117,118 00 
Anglo-French 5-Year Ex- 
ternal Loan Bonds, 
5 1 October 15th 

















39,466,403 28 

Other Marketable Securities 537,492 90 
Inventories of ucts, Materials and 

Supplies 48,071,104 83 


Total Current Assets 107 ,960,607 87 
Deferred Charges: 

Advances for Stripping Ore Mines, Prepaid Insurance, etc 828,808 72 

Specific Funds 28,493 52 


$280 ,198,623 45 











CAPITAL AND LIABILITIES. 
Capital Stock: 


h 
Unissued: 
Held for Conversion of 
$24,129,250 00 


25,870,750 00 50,000,000 00 


$100,000,000 00 

Capital Stock of Subsid Companies Not Held by Mid- 

vale Steel & Ordnance Company (par value) 2,133,450 00 
Guaranteed Stock: 

Cambria Iron Company Stock (see note below) 8,468,000 00 
Bonded and lostenee Indebtedness: 

Midvale Steel Ordnance Company 5% Convertible 

Sinking Fund Gold Bonds due March i 1936: 








6,772,500 00 


$43 ,227 500 00 
Subsidiary Companies 11,641,000 00 








54,868,500 00 
Total Capital Liabilities $165,469 950 00 
Current Liabilities: 
Vouchers audited and unpaid payrolls.. $3,358,586 74 
Deposits received on Con 94 
Accruals and Miscellaneous, 
Estimated Federal Taxes 14,435,647 19 


Total Current Liabilities... 20 528,157 87 


Reserves: 
For Depreciation and Mine Exhaustion... $30,647,109 80 
For Furnace and Coke Oven Renewals 
and Miscellaneous 4,082,777 92 


Total Reserv , 34,729,887 72 
propriated, applicable to Minority Stock In- 
terests, Premium and Discount on Capital Liabilities,etc. 4,161,924 45 
Surplus—Unappro ted, Balance ( deducting Mid- 
by ooo Company dividends pai 











$280,198,623 45 


Note.—Cambria Steel Company Fam em an annual dividend of four 
pe cent on the above-mentioned Cambria Iron Company stock as rental 
or property held under the 999-year lease. 
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THE CONSOLIDATION COAL COMPANY 





FIFTY-SIXTH ANNUAL REPORT—FOR THE YEAR ENDING DECEMBER 31 1919. 








Baltimore, Md., March 17 1920. 
To the Shareholders: 


The President and Board of Directors beg to submit the 
following report of operations of the Company for the year 
ending December 31 1919: 


INCOME. 
$23,507,556 64 


$17,357,856 00 
1,170,563 41 
393,591 27 





18,922,010 68 


$4,585,545 96 
1,398,173 23 








Net Earnings for the year, before deducting Income and 


Excess Profits Tax $3,187,372 73 
178,094 19 





Net surplus for the year 
Realization of App tion of Coal Lands March 1 1913... 


Net Surplussfor the year applicable for Dividends 
Less Cash Dividends dec] for the year 1919 


Net Surplus for the year carried to Profit a 


nd Loss 
Profit Loss Account and Special Surplus Dec. 31 


$3,009,278 54 
198,143 89 

$3 ,207 .422 43 
2,411,854 50 








$795,567 93 
1918. 52,193,517 08 


EE RL PE ge A PE EER OTR TIE SEN en CERNE $52,989,085 O01 
Revaluation of Coal Lands March 1 1913, Less Adjustment 
3,934,643 42 


of Accounts for previous years 
Profit and Loss Account and Special Surplus Dec. 31 1919.$56,923,728 43 


BONDED. DEBT AND‘SINKING FUNDS. 


‘The aggregate outstanding Bonded Debt of the Company 
is $25,739,500, exclusive of $6,636,000 Five Per Cent First 
and Refunding Mortgage Bonds held in Treasury, and $1,- 
000,000 of bonds of the Cumberland & Pennsylvania Rail- 
road Company, issued under its mortgage of April 1 1891. 
The securities in the Sinking Fund of this mortgage, with 
the annual accretions, will provide ample funds for retirement 
of the bonds at their maturity. Included in the above 
outstanding Bonded Debt are $5,873,500 of the $6,500,000 
Ten-Year Six Per Cent Convertible Secured Gold Bonds, 
$626,500 of the said Bonds having been converted into Stock 
prior to December 31 1919. 

Of the authorized issue of $40,000,000 First and Refunding 
aeranes Bonds dated December 1 1910 there have been 
issued: 

$10,720,000 which are included in the above amount of outstanding bonds. 


1,620,000 since purchased and held by the Sinking Fund. 
6.500 ledged under the Ten- Year Six Per Cent Convertible Mortgage. 


6,636,000 held in the 
There have been reserved and held for future requirements: 


$9,146,000 to provide for the retirement of an equal amount of other 
bond issues of the Ceenene - 
5,978,000 to provide for future development and additions to the property. 


The combined Sinking Fund Account for the year under 
the various mortgages, other than the Railroad mortgage, is: 


Balance in and due Funds December 31 1918 $174,452 80 
Accrued Sinking Funds for the year 230,006 13 
Interest accretions and other receipts for the year 32,085 37 

$436,544 30 


258,019 42 
Balance in and due Funds December 31 1919 $178,524 88 


The obove two hundred and seventy-nine bonds, plus 
three thousand five hundred and eighty-eight bonds pur- 
chased in prior years, make a total of three million eight 
hundred and sixty-seven thousand dollars par value of bonds 
retired by the various sinking funds, December 31 1919. 

The following are the details of the Sinking Fund Account 
for each issue of bonds: 


FIRST MORTGAGE 4% PER CENT BONDS, DUE JANUARY 1 1922, 


Under the operation of and in accordance with the pro- 
visions of the Deed of Trust of December 15 1896, there 
have been applied to the Fund during the year the following 
amounts: 

Balance in hands of Trustee December 31 1918 

One cent per ton on 764,688 gross tons, output 1919- 

One cent ner ton on 54,362 gross tons, mined by 
sees on Royalty Leases, 1919 


One cent per ton on 989,950 gross tons, unmined, to 
make minimum required by mortgage 


Interest accretions to the Fund for the year 














$52,616 04 
7,646 88 


543 62 
9,809 50 





000 00 
30,577 50 
$101,193 54 


Forty-five bonds purchased for the Fund, cost. .-~..$47,240 00 
In Fund, Uninvested, December 31 1919 53 











$101,193 54 








ee 


The above forty-five bonds, plus six hundred and fifty- 
seven bonds purchased in prior years, make a total of seven 
hundred and two thousand dollars par value of bonds held 
by the Trustee of the Sinking Fund December 31 1919. 





REFUNDING MORTGAGE 4% PER CENT BONDS, 
DUE MAY 1 1934. 


Under the operation of and in accordance with the pro- 
visions of the Deed of Trust of May 1 1904, there have been 
applied to the Fund during the year the following amounts: 


Balance in hands of Trustee December 31 1918 24 18 
Balance due Fund December 31 1918 30.85 44 
29,375 19 


Three cents per ton on 764,688 gross tons, output 1919.$22,940 64 
Three cents per ton on 214,485 gross tons, mined 
Lessees on Royalty Leases, 1919 
$60 384 81 
Thirty-three bonds purchased for the Fund, cost £30,653 73 
In Fund, Uninvested, December 31 1919 355 89 
Due Fund for the year ending December 31 1919 (paid 
February 27 19:0) 








29,375 19 
-$60 384 81 


The above thirty-three bonds, plus eight hundred and 
bry Ok | bonds purchased in prior years, make a total of 
eight hundred and fifty-eight thousand dollars par value of 
— held by the Trustee of the Sinking Fund December31 


FIRST AND REFUNDING MORTGAGE 5 PER CENT BONDS, 
DUE DECEMBER 1 1950. 


Under the operation of and in accordance with the pro- 
visions of the Deed of Trust of December 1 1910, there have 
been applied to the Fund during the year the following 
amounts: 


Balance in hands of Trustee December 31 1918 
Balance due Fund December 31 1918 





$772 57 

74,274 24 
$192,866 07 
19,140 06 


; $212,006 13 
Less Sinking Fund requirements of prior mortgages. 80,267 75 


Interest accretions to the Fund for the year 


1 
Three cents per ton on 638,002 gross tons, mined by 
Lessees on Royalty Leases, 1919 








131,738 38 
1,507 87 


$208,293 06 





One hundred and fifty-five bonds purchased and 
cost 6136.77% 2S 


Balance due the Fund December 31 
ary 30 1920) . 


70,811 35 
$208,293 06 





The above one hundred and fifty-five bonds, plus eight 
hundred and sixty-five bonds purchased in prior years, 
make a total of one million and twenty thoumed dollars par 
value of bonds canceled and held by the Trustee of the 
Sinking Fund December 31 1919. 


C. & P. RR. CO. FIRST MORTGAGE 5 PER CENT BONDS, DUE 

The occretions of the Sinking Fund for the year 1919 were 
$82,779 88. There are now in this Fund securities aggre- 
gating $1,189,000 00 par value, representing an investment 
of $1 = 49. For details of this account see abstract 
“B” below. 


FAIRMONT COAL CO. FIRST MORTGAGE 5 PER CENT BONDS, 
DUE JULY 1 1931. 

Under the operation of and in accordance with the pro- 
visions of the Deed of Trust of June 27 1901, there have 
been applied to the Fund during the year the following 
amounts: 


Balance in hands of Trustee December 31 1918 
Balance due Fund December 31 1918 
bk cents per ton on 2,296,573 gross tons, output 


91 
Two cents per ton on 248,055 gross tons, mined by 
Lessees on Royalty Leases, 1919 








$66,078 39 


yorty-as bonds purchased and canceled, cost 

In nd, Uninvested, December 31 1919 

Due Fund for quarter ending December 31 1919 
(paid January 30 1920 





$66 ,078 39 


The above forty-six bonds, plus twelve hundred and 
twenty-seven bonds purchased in prior years, make a total 
of one million two hundred and seventy-three thousand 
dollars par value of bonds canceled and in the Sinking Fund 
December 31 1919. Of the amount in and due the fund, 
$15,234 70 is applicable to the purchase of additional coal- 
bearing lands. 

REMARKS. 


The tonnage output for the year was approximately ten 
per cent less than for the preceding year. ‘This loss of pro- 
duction is, of course, disappointing, but must be considered 
in connection with the fact that the total loss in bituminous 
coal production in the country for the year was approxi- 
mately twenty-two per cent when compared with the pre- 
ceding year. 

The industry as a whole has suffered from the failure of 
the railroad companies to furnish necessary transportation. 
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We believe that with the return of the railroads to their 
owners transportation conditions will be materially improved 
and that our production will show a corresponding increase 
during the coming year. Our facilities have been so main- 
tained under difficult war-time conditions that our capacity 
is now equal to any previous year. 

Our earnings have suffered from Governmental price- 
fixing, which has been continued under the provisions of 
the Lever Act. The effect of maintaining a fixed Govern- 
ment price upon bituminous coal has necessarily operated to 
prevent the better quality of coal produced by your Company 
from finding the higher levels of price in proportion to its 
value, to which it would naturally have moved during a 
portion of the year, with a consequent increase in our net 
earnings. oe 

The various Sinking Fund Accounts, with their condition 
as at the close of the year, will be found above. Balance 
ne and other statements of the Company will be found 

ow. 


By order of the Board. 
C. W. WATSON, 
President. 





TONNAGE. 
COAL MINED BY THE CONSOLIDATION COAL COMPANY. 


——— Net Tons—-——- 
Maryland Division— 1919. 1918. 
Mines on Cumberland & Pennsyl- 


vania RR 856,451 1,067,753 
West Virginia Division— 


Mines on Baltimore & Ohio RR..,2,220,281 3,016,381 
Mines on Western Maryland —& ' 688.763 490,890 
rile 


Increase Decr'se. 




















Mines on Pittsburgh & Lake 
RR 44,704 57,704 
ines on Baltimore & Ohio RR... 
ines on Western Maryland Ry.. 369,986 368,117 
Mines on Millers Creek RR 381,053 392,259 
Elkhorn Division— 
Mines on Louisville & Nashville RR 583.402 508,952 
7.200.333 8,053,010 


Pennsylvania Division— 
913.268 1,018,983 
Millers Creek Division— 
Mines on Baltimore & Ohio RR...1,242,425 1.191.971 
Coal mined by Lessees during 1919, 714,562 net tons. 








COKE MANUFACTURED BY THE CONSOLIDATION COAL CO. 


Net Tons. 
1919. 1918. Decrease. 
13,825 186,385 172,560 


TABLE SHOWING THE PRODUCTION IN NET TONS OF THE MINES 
OF THE CONSOLIDATION COAL COMPANY SINCE 1864. 


West Millers 

Maryland Virginta Pennsyloanta Creek 
Dietston. Divtston. 
37 ,678 
65,068 
104,798 
213,148 
205,494 
287 ,605 
429,751 
566,190 
564,627 
614,302 
523,545 
502,794 
399,635 
390,191 
452,497 
541,735 
636,433 
844,368 
472,048 
510,987 
771,917 
795,272 
756,730 
1,049,215 
1,146,151 
976,039 
1,070,755 
1,020,294 
1,051,338 
1,016,466 
999,602 
1,034,494 
1,296,064 
1,417,748 
1,607 ,668 
1,720,844 
1,299,374 


West Virginia Division 


Elkhorn 

Total. 

37,678 

65,068 
104,798 
213,148 
205,494 
287 ,605 
429,751 
566,190 
564,627 
614,302 
523,545 
502,794 
399,635 
390,191 
452,497 
541,735 


1,887,630 
1,955,597 
1,964,237 
2,053,376 
2,347,759 
2,384,344 
2,343,058 
1,958,021 
1,847,392 
2,605,456 
2,439,798 
2,422,556 
2,382,387 
2,231,423 
2,263,342 
1,682,264 
1,288,488 
1,067,753 

856,451 


2,533,403 
5,032,190 
5,153,532 
5,448 ,857 
5,532,514 
6,283,152 
6,356,812 
4,465 432 
4,620,336 
5,967,877 
4,396,369 
5,125,662 
5,215,437 
4,659,246 
5,206,079 
4,866,851 
4,159,923 
3,564,975 
2,853,748 


1,369,011 
1,319,340 

989,512 
1,514,844 
1,717,760 
1,961,102 
1,595,178 
1,736,410 
1,921,777 
1,872,236 
1,957 ,862 
1,952,759 
1,990 ,637 
1,923,487 
1,484,140 
1,496,920 
1,327,100 
1,283,254 


465,710 
392,259 
381,053 


1,825,827 


10,385,256 . 


10,660,972 
8,018,631 
8,204,138 

10,495,110 
9,219,732 

10,347,100 

11,154,987 

10,710,016 

11,722,384 

11,107,684 
9,533,543 
8,053,010 
7,200,333 





65,374,197 91,442,395 29,413,329 4,570,796 12,506,846 203,307,563 





ABSTRACT “A.” 

PLANT AND EQUIPMENT OF THE CONSOLIDATION OOAL CO. 
Mine Openings and Gradings $5,626,092 42 
Tipples and Equipment 982,097 20 
Power Plant Buildings 367 .463 33 
Sub-Station Buildings 59,188 42 
Buildings for Haulage Equipment 43,351 24 
Buildings for Ventilating Equipment 132,859 63 
116,352 56 

57,714 23 

141,717 10 

118,582 22 


Power Plant Equipment 
Sub-Station Equipment 
Transmission System 


Mine Pumps and Motors 
Copper Wire 

Trolley Wire and Equipment 
Mining Machines 
Locomotives 


276,949 87 
257 ,741 02 
225,443 12 
714,261 13 


Repair Shop Equipment 
Other Mine Equipment 


Coke Equipment 


Tenement Houses 
Recreation and Amusement Buildings 
Recreation and Amusement Equipment 
Hospitals 
Hospital Equipment 
Store Buildings 
Store Fixtures 
Farm Buildings 
Farm Equipment - 
Stone Crushers and Equipment 
Lighting System 
Telephone System 
Office Equipment 
Engineering Equipment 
Laboratory Equipment 
Outside Operations—Buildings 
Outside Operations—Equipment 
Emergency Equipment 
Branch Office Equipment 
Drainage Tunnel 
Improvements (Not Completed): 
Maryland Division 
Pennsylvania Division 
West Virginia Division 
Millers Creek Division 
Elkhorn Division 
Fairmont Mining Machinery Company 


b> a3 th 
SOMOS ISOAS 
a -~] oo Oo mS @ 
SSSIISESeS 
=] 
oo 


289,122 53 


3,434 46 

837 ,223 09 
2,977 .208 48 
58,137 95 
110,175 76 
81,571 70 


$27 .627,102 75 
10,011,518 89 


$17,615,583 86 





Depreciation to December 31 1919 
Depreciated Value to December 31 1919 


ABSTRACT “B.” 


CASH AND SECURITIES HELD BY TRUSTEES OF CUMBERLAND 
AND PENNSYLVANIA RAILROAD CO. BOND SINKING FUND. 
Par Value. 
$171.000 00 Fairmont Coal Compan 

162,000 00 The Consolidation Coal Company 4% Per Cent 

Refunding Mortgage Bonds 154,838 80 
500,000 00 The Consolidation Coal Company 5 Per Cent 

First and Refunding Mortgage Bonds 
356,000 00 C. & P. RR. First Mortgage 5 Per Cent Bonds 356,000 00 


$1,189,000 00 Total Investments $1,152,885 49 


46,330 56 
10,540 00 


$1,209,756 05 


Cost. 
5 Per Cent Bonds... $164,996 27 











Total Fund December 31 1919 


ABSTRACT “C.” 


MATERIAL ON HAND, INCLUDING MERCHANDISE STOCK IN 
STORES FOR WEST ViRGINIA, MILLERS OREEK 
AND ELKHORN DIVISIONS. Pw 
ost. 

Maryland $49,463 31 
West V 44 
Pennsylvania 
Millers Creek 
Elkhorn Division 
Stationery 
Canal Tow 
Fairmont M 


76,539 79 
162,619 98 
> 99 
1,570 56 


e Company 


23,164 73 
ng Machinery Company 


514.885 73 
$1,857,810 53 


CAPITAL STOCK OF COMPANIES, THE ENTIRE AUTHORIZED 
AND OUTSTANDING ISSUES OF WHICH ARE OWNED 
BY THISsg,COMPANY. 


P ed under 
Refunding 


ah ae of 
Shares. Companies. Par Value. May 1 a 
15,000 Cumb. & Penn. RR. Co_$1,500,090 00 $1, ,000 00 
100 Fairmont Coal Co *10,000 00 5,000 08 
4,000,000 oS 2,000,100 00 1,999,900 





Pledged under 
First & Ref'g 
MM €o 


200 Cassv. onon.RR.Co. 
50 Canal Towage Co 

50 Pennmont Coal Mg. Co- 

Maryland Construction 

& Contracting Co--.-- 


72,905 $7,290,500 00 $3,505,100 08 $2,659,899 92 
The Values represented by the above capital stock are eliminated from 
both the assets and liabilities in the General Balance sheet above. 


*Capital Stock Fairmont Coal Co. reduced June 14 1915 from $12,- 
000,000 00 to $10,000 00. 
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SUMMARY OF SINKING FUNDS. 


Par Value of Premiums or 
Balance in Bonds 4 


Discounts on Cashin and Par Val 
ane — —we Fund Other Re- Redeemed by ee | } al a } ag anes Be 


Dec.31 1918. ¥. car 1919. Year 1019 Total. During 1919. ing'1919. coomet 
™ worange teed Co. 44% First eed ear 1919. otal. ng1919. ing 1919. Dec. 31 1919. Dec. 31 1919. 


Mortgage Ben $52,616 04 $18,00000 $30,577 50 $101,193 54 $45,00000 a$2,24000 $53,953 54 $702,000 00 
The re as Co. 44% Refund- 


Mortgage Bo 31,00962 29,375 19 60,384 81 33,000 00 62,346 27 29,73108 858,000 00 


The Consolidation Coal Co. 5% First and 
Refunding Mortgags Bonds 75,046 81 131,738 38 1,507 87 208.29306 155,00000 0618,22515 71,518 21 1,020,000 00 


Fairmont Coal Co. 5% First Mtge. Bonds. 15,185 83 50,892 56 66,078 39 46 ,000 00 62,649 16 22,727 55 1,273,000 00 
Southern Seal & Ae manana Co. 5% ; 

First Mortgage Bon 594 50 594 50 594 50 14,000 00 
$174,452 80 $230,00613 $32,08537 $436,544 30 $279,00000 $20,98058 $178,524 88 $3,867,000 00 
Oumberland & Pennsylvania Railroad Company— 

Securities held by Trustees, par value__$1,189,000 00 Cost $1,152.885 49 

In Fund, Uainvested, Dec. 31 1919... 46.330 56 

Accrued Interest to Dec. 31 1919 on securities 10.540 00 


a Denotes Premium. 6 Denotes Discount, 








SUMMARY OF FUNDED DEBT DECEMBER 31 1919. 


Pledged as Pledged as Col- Held for 
Held to Collateral lateralunder Retired by Future In Hands 
under First 6 per Cent Operutions Development of 
and Convertible of, and Public 
Refunding Secured Gold 3 me Additions to - in i 
or ée Bonds. u « opel os . > 
The Consolidation Coal Co. . - tay _ 
44% First Mortgage... ‘ $48 ,000 
The Consolidation Coal Co. 
44% Refunding Mortgage , $1,750,060 
The Consolidation Coal Co. 
5% First & Refund'g Mort. , d £00, 1,020,000 $5.978,000 $6,636,000 10,720,000 
The Consolidation Coal Co. 
% Convertible 8 
Gold Bonds 
Cumberland & Penna. RR.Co. 
5% First Mortgage 1,000,000 
rene Coal Co. 5% First 
SEED 6,000 ,000 
Southern Coal & Transporta- 
tion Co. 5% First Mortgage 500 ,000 
Somerset Coal Co. 5% First 
Mortgage of 1910 


Total $65.835.000 $10.896.000 $4,592,000 $626.500 $6,500,000 $3,867,000 $5.978.000 $6,636,000 $26,739,500 
@ $1,189,000 00 Par Value of Securities—Cost $1.152.885 49. 


b Includes $90,C00 which were previously held to retire outstanding Briar Hill Coal & Coke Co. Bonds. Now held by United States Mortgage & 
t Company and under terms of t First and Refunding Mortgage cannot be issued. " 











GENERAL BALANCE SHEET DECEMBER 31 1919. 


ASSETS. 
Capital Assets: 
Coal Lands and Other Real Estate $88,521,378 39 
Less Reserve for Exhaustion 9,845,575 00 


tr $78,675,803 39 
Mining Plants and Equipment (Abstract ‘‘A’’) $27 ,627,.102 75 
a eG eh. utes sabbath noaupeeenanekeocetahaecones Scaedadatiaen 10,011,518 89 


17,615,583 86 
Cumberland & Pennsylvania Railroad Company $3 ,362 648 08 
Less Sinking Fund for Redemption of Bonds 1,209,756 05 


Cumberland & Pennsylvania Railroad Company Equipment $2,412,659 79 
Less Reserve for Depreciation 1,016,599 31 


1,396,060 48 
Floating Equipment $1,253 653 90 
Less Reserve for Depreciation 444,497 60 











2,152,892 03 








809,156 30 
Advance Payments on Coal Purchases (Unmined) 2,902,509 1 


0 
$103 552,005 16 
Capital Stock reserved for Conversion of Ten-Year 6% Convertible Secured Gold Bonds 5,593,833 51 


Capital Stock Unissued reserved for future corporate purposes of the Company 4,200,718 00 


Investments in Allied Companies: 
76 Shares Metropolitan Coal Company Stock 
5.400 Shares Northwestern Fuel Company Preferred Stock 7,029,097 38 
18,900 Shares Northwestern Fuel Company Common Stock 
*26,046 Shares Coastwise Transportation Company Stock 


Investments in Securities of Other Companies 637,273 85 


Assets in Hands of Trustees of Bond Sinking Funds (Exclusive of Bonds purchased and held by Trustees of Sinking Funds and 
which are deducted from Bonded Debt—Contra Side): 
Gam. 





$63,585 96 
114,938 92 
1,209,756 05 





Deferred Debit Items 


Current Assets: 

ponies Porchaaed and Held 

oo oe ness Subscriptions to Liberty Loan Bonds 
mee yr ¥ Coke 
Materials, Supplies and Stores (Abstract ‘‘C’’) 


Bills Receivable 
Accoulsts Receivabie 


and on H 
in Bani, with Viscal eee. Account of Bond Interest and Dividends Due 








22,397 ,389 76 
$144,912,910 83 








LIABILITIES. 
Captigt Liabilities: 
Capital Stock ( 
Bonded Debt of The bo Domes 


Current Liabilities: 
Bills Payable 
pocounss Payable 





$83 375,500 00 


Fed 

Dividend 88—Payable January 3 
Due to Individ and Co 
Insurance Fund Deferred 





4,472,801 21 
menrance Fund Surplus... --<<<<ccncecc conc coco cece cc cc ccc cewcecnnococeecececweccecesocs sescccccececesccccceccescecce= ‘ 19 
Pootit aaa lan Account and Special Surplus 56,923,728 43 


$144,912,910 83 








*26,046 shares Coastwise Transportation Co. stock sold February 28 1920 for $6,511,500 cash. 
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BARNSDALL CORPORATION 





FIRST ANNUAL STATEMENT 1919. 








New York, March 1 1920. 
To the Stockholders: ; 

One of the interesting things America has done is to add 
to the list of poets, prophets, and scientists, the masters of 
finance. They, all of them, drink from the same well of 
knowledge; they, all of them, see the vision of something 
that is not yet, but is to be. It is the proof of their leader- 
ship that they look into the future with eyes that see things 
potential and undreamed of by the men about them. Theo- 
dore N. Barnsdall stands among these seers. 

As early as 1859, when Col. E. L. Drake was drilling his 
first well on Oil Creek, near Titusville, Pennsylvania, young 
Barnsdall was neglecting his school in a near-by village be- 
cause of his keen interest in the drilling operations. In the 
year 1867 Mr. Barnsdall “‘worked”’ on his first oil well, and 
continuously since that time the Barnsdall Interests have 
been active in the production of oil and gas in nearly all the 
fields in the United States and Canada. 

Mr. Barnsdall’s vision came as he watched the drilling of 
the ‘‘Drake well’’ and it continued to beckon all his life; he 
followed it, and when he passed away his Estate possessed 
oil, gas and mining properties of uncounted potential wealth. 

Mr. Barnsdall selected the Honorable S. S. Mehard 
(deceased) and Robert Law, Jr., as his executors and trustees, 
who continued the operation and development of the various 
properties until May 9 1919, at which time the Orphans’ 
Court of Allegheny County, Pennsylvania, accepted the 
final report of the executors. 'The Court issued a Decree of 
Distribution and released the executors and trustees on 
May 21 1919. 

May 23 1919 all the interests of the T. N. Barnsdal 
Estate were merged into the Barnsdall Corporation, the 
operations of all these interests for the year 1919 being in- 
cluded in the financial statements. The organization, 
therefore, as it exists to-day is less than a year old, though it 
really represents the continuous operation of a group of 
properties, the visions of which Mr. Barnsdall saw at the 
drilling of the original ‘‘Drake well.”’ 


MINING DIVISION. 


The development of gold, silver, copper, lead, zinc, and 
coal properties always had a great fascination for Mr. Barns- 
dall. His interest in this direction led him to acquire a 
number of mining properties, a few of which the Corporation 
is developing along conservative lines. Early in 1920 our 
subsidiary company, the Barnsdall Zine Company, will be 
one of the largest producers of lead and zinc in the great 
Missouri-Oklahoma-Kansas district. 

The development work on one of our copper properties 
has been continuous for several years and has now reached 
a point to justify the installation of a concentrating mill, the 
machinery for which has been ordered. It is expected that 
this property will begin earning a substantial revenue about 
July 1 1920. 

The Corporation has recently acquired by purchase the 
two largest producing properties of ‘““Tripoli’’ in the world, 





and will operate them under the name of the “American 
Tripoli Company.” The name “Tripoli” has long been 
applied to these deposits, which are non-metallic in character 
and are enormous beds of pure silica lying but a few feet under 
the surface and easily quarried and manufactured into 
various products. The data of this unit of the Mining 
Division will appear in detail on a subsequent page [pamphlet 
report]. 

Your attention is called to the Barnsdall Coal Company, 
all of the stock of which is owned by the Corporation. The 
property consists of 17,000 acres of coal land in Wyoming 
County, West Virginia. We do not expect to develop this 
property in the near future although drill work at a number 
of places has apparently well defined the value of the 
property. 

Our representative, who recently visited the City of 
Mexico, confirms our letter records that the Mexican Gov- 
ernment recognizes our valuable concessions at Pinos Altos 
and Santa Barbara in the State of Chihuahua. As soon as 
conditions justify it, we will resume the operation of these 
mines which were closed at the outbreak of revolutionary 
disturbances. 

Othe. mining properties now owned by the Corporation 
and haviug great potential value will be developed as rapidly 
as possible in a conservative way, and the next one to 
receive our attention will probably be a large gold and silver 
mine. Asa whole, therefore, a careful analysis of our Mining 
Division convinces us that Mr. Barnsdall’s vision will be 
realized as fully in this direction as it was in the oil situation. 


PETROLEUM DIVISION. 

The properties operated by the oil and gas division are 
being developed likewise in a conservative manner—leases 
are secured when desirable and surrendered when undesirable. 

Our Tulsa, Oklahoma, office was established for the special 
purpose of keeping in close touch with the operations of all 
companies in new fields, and through this channel we have 
secured valuable leases. A lease recently purchased in the 
Beggs District, Oklahoma, is being developed and operated 
by our Victor Oil Company, and promises to be among the 
most valuable properties in this prolifie field. 

We have also secured large acreage in Louisiana which will 
be tested during 1920. 

The properties of the Pittsburgh Oil & Gas Company in 
the eastern fields, as well as its holdings in Oklahoma, are 
being improved and the production increased. 

The Potter Gas Company, with its large number of small 
wells in one of the oldest gas fields in the United States, is 
maintaining its earnings in a satisfactory manner, and 
through its subsidiaries, the Potter Oil Company of Cali- 
fornia and the Potter Oil Company of West Virginia, is 
building up a fine production. 

A summary of the wells owned and the territory leased in 
each State by our underlying companies is as follows, and 
the details of each company will be found on subsequent 
pages [pamphlet report}: 








Comb. 
Oil & om 


92 


94 


WELLS. 
—— Acres. 
Operated. 
343 
26615.75 
3991.04 
21624.18 
250 


Unoperated. 
40662.1 
2536 
26274.7 
7182.55 
1160 
178 80 
6050.91 
26784.82 24122.38. 
1392.75 ; 72948 .2 


40 176 
768.32 2225.46. 
6792 


190210.3 
272198.16 


40 








2333 81987 .86 
2903 








The Consolidated Balance Sheet exhibits the combined 
assets and: liabilities of the Barnsdall Corporation and sub- 
sidiary companies of which the entire capital stock is owned. 
The value of the properties as shown are those at which they 
were acquired by the Barnsdall Corporation and such sub- 
sidiary companies, and do not reflect enhancement due to 
development, discovery and economic conditions. 





Investments in shares of affiliated companies of which the 
Barnsdall Corporation owns part only of the capital stock, 
such as Pittsburgh Oil & Gas Company, Potter Gas Com- 
pany and Moncton Tramways, Electricity & Gas Company, 
Limited, are carried at the actual cost of such shares. The 
total dividends received in the year from such investments 
(somewhat less in amount that the proportion of actuab 
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earnings applicable to the stock owned) are included in the 
Consolidated Statement of Income. 

We are heartily in accord with progressive policies of 
successful and rapidly growing business enterprises. There- 
fore, our associates, officers and employees, responsible for 
the rapid expansion of Barnsdall Corporation affairs, are 
accomplishing excellent results through efficient, loyal and 
enthusiastic team work in the brief history of our organiza- 
tion. The life of every employee in each of the subsidiary 
companies is insured, without any expense to the employee, 
the amount of policy being calculated in accordance with the 
length of time the employee has been in our service. The 
Corporation, in addition to protecting the families, or other 
beneficiaries, through life insurance, offered an opportunity 
to each employee to become a shareholder in the Barnsdall 
Corporation through an attractive stock purchase arrange- 
ment by deferred payments at less than par. A fund is also 
set aside during every year for the distribution of a ‘“‘bonus’”’ 
based on the responsibilities of the position and the length of 
time each employee has been in the service of the Corporation 
or its subsidiary companies. 

During the many years of intimate association in private 
and business life with Mr. Barnsdall, the writer was never 
able to grasp the scope of his tremendous imagination in 


eee, 





business affairs. He seemed to be possessed of supernatural 
insight in acquiring properties of rare value. His colossal 
courage went hand in hand with a determination to discover 
and develop natural resources. Toward the end of his re- 
markable career he stated that he did not realize the value 
of his possessions, and it was his wish that his affairs be kept 
intact and conservatively developed. Every effort has been 
exerted to maintain the organization of young men which 
surrounded Mr. Barnsdall in the last ten or twelve years of 
his lifetime. His affairs seemed to fall into two important 
divisions—Petroleum and Mines. Thus, with a painstaking 
and efficient organization extending throughout the country, 
the properties are receiving constant and diligent care and 
are in splendid condition, although we feel keenly the absence 
of the “Master Mind.” The officers and employees, 
shortly after Mr. Barnsdall’s death, sought to find some 
emblem which would represent the dominating element of 
his great personality and likewise repressnt the real character 
of his business dealings throughout his lifetime, and thus 
wherever is found the influence of the Barnsdall Corporation 
the basis of its very existence will “Be Square.”’ 
Board of Directors. 
ROBERT LAW, JR., 
President. 








BARNSDALL CORPORATION AND SUBSIDIARY COMPANIES. 
CONSOLIDATED BALANCE SHEET, DECEMBER 31 1919. 


Properties: 
Oil and oon Ri. 


Investments in and Advances to Affiliated Companies Not Consolidated: 


Investment in shares of Oil and Gas Companies 

Investment in shares of ne and M 

Bonds and Mo 

Advances to 
Deferred Charges: 

Prepaid Expenses and Interest 
Sinking Fund for Redemption of Bonds of Subsidiary Companies 
Ourrent Assets: 

Cash 

Employees’ Stock Subscriptions 


Inventories of Oil, Minerals and ooo 
United States Liberty Bonds and Victory 


Capital Stock of Barnsdall Corporation: 
Authorized Issue 
Less Unissued 


Capital Stock Outstanding 
Bonds and Serial Notes Outstanding: 


Barnsdall Corporation Collateral Trust Serial 6% Notes, due 1920-1922 
due 1920-1922, guaranteed by Barnsdall 


Barnsdall Oil Co. Serial 6% Notes, 
Other Bonded Debt of Subsidiary Companies 


Purchase Money Obligations of Subsidiary Companies_...........---.---- 


Current Liabilities: 
Bills Payable 


I emit ee Oe 


Dividend No. 2, Payable Jan. > 1920 
Accrued Taxes, including F nny for Federal Taxes 
Accrued Interest and Expenses 


Surplus of Rarnsdall Corporation and Subsidiary Companies, December 31 1919 


ASSETS. 


$13,670,265 35 
3 965 i 
$17,032,717 11 


$2,067,713 04 
728, ‘S35 1 








4,502,338 44 


218,109 37 
25,728 10 





2,590,486 69 
$24,369,379 71 











$1,485,362 92 
2,900 ,000 00 
172,000 00 





4,557 ,362 92 
170,099 68 


-————————“————" fe ee eK Kr wr wr err wr wr wr wr wr er ere eee 





1,906,985 47 
4,734,931 64 


$24,369,379 71 











BARNSDALIL CORPORATION AND SUBSIDIARY COMPANIES CONSOLIDATED STATEMENT OF INCOME FOR THE YEAR ENDING 
DECEMBER 31 1919. 


Gross Sales and Earnings of all companies of which the entire capital stock is owned 
Producing and Operating Expenses (not including depreciation, depletion and drilling charges) and General and Administrative Expenses 
Net Producing and Operating Income before deducting depreciation, depletion and drilling charges 


Other Income: 


pevetente oo companies of which only part of the capital stock is owned 


Interest Incom 
Net Profit on pod of capital assets and Miscellaneous Income 


se D 
Interest and d Disco 
Provision for Federal Taxes for the year 1919 


Net Income, January 1 to December 31 1919..--..-..---------- 


PT TTTTITITITITiTitTirtirirereftitirtittrreetteee Geocccecaeeeesee 


$4,064,314 08 
1,782,411 88 


$2,281,902 20 





$568 045 45 
150,634 84 
138,076 82 





856,757 11 
$3,138,659 31 





$1,185,900 75 
'B45,791 68 
00 


1,731,692 43 
$1,406 ,966 88 








UNDIVIDED SURPLUS OF BARNSDALL CORPORATION AND SUBSIDIARY COMPANIES. 


Balance of Surplus December 31 1918 of Pittsburgh Investment Co., predecessor of Barnsdall Corporation, and of sundry companeis now 
merged 


Net Income January 1 to December 31 1919 


Less: Dividends on Barnsdall Corporation Stock: 


Dividend No. 1, Paid October 15 1919 
Dividend No. 2, Payable January 15 1920 


Surplus Net Income for the Year 1919 
Undivided Surplus December 31 1919 


$3,717,964 76 








1,016,966 88 
$4,734,931 64 
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New York, February 21, 1920. 


NEW YORK 


COLLINS & COMPANY. 
CERTIFIED PUBLIC ACCOUNTANTS 
Pennsylvania 


489 Fifth Ave. 


To the Stockholders of the Barnsdall Corporation: 

We have audited the books and accounts of the Barnsdall Corporation and subsidiary companies for the year ending 
December 31 1919 and 

We hereby certify that in our opinion the accompanying Consolidated Balance Sheet sets forth the financial position 
of the Barnsdall Corporation and subsidiary companies at December 31 1919, based on the values at which the properties 
and investments were acquired, and that the relative Consolidated Statement of Income is a correct statement of the 
fesults of their operations for the year ending that date. 


PITTSBURGH 
Oliver Building 


COLLINS & OOMPANY. 


ANALYSIS OF PROPERTIES, INVESTMENTS AND ADVANCES OF BARNSDALL CORPORATION AND 


Oil and Gas Properties: 
Barnsdall Oi] Company 
Victor Oil Company 


Miscellaneous Oil and Gas Properties 


Totals, Ol) and Gas Properties 


Mining Properties: 


Barnsdall Zinc Company 
American Tripoli Company 
Barnsdall Coal Company 
Miscellaneous Mining Properties 


Totals, Mining Properties 


Real Estate and Miscellaneous Properties 


SUBSIDIARY COMPANIES DECEMBER 31 1919. 


% of Outstanding 
Stock Owned 
by Barnsdall 
Corporation 


Investment in Shares of Oil and Gas Companies: 
Potter Gas Company—Common 
Potter Gas Company—Preferred 
Pittsburgh Oil and Gas Company 


Imperial Osage Development Company 


Ashland Oil Company 
Moncton Tramways Electric & Gas Co., 


Miscellaneous Oil and Gas Securities 


Total Investment in Shares of Oil and Gas Companies 
Investment in Shares of Mining and Miscellaneous Companies: 


Minerai Hill Consolidated Copper Company—Common 
Mineral] Hill Consolidated Copper Company—Preferred 


2,070 ,962 
194,010 


Miscellaneous mining and other securities 

Total] Investment in Shares of Mining and Miscellanssus Companies 
Bonds and Mortgages Owned 
Advances to Affiliated Companies 


Total Investments in and Advances to Affiliated Companies 


Grand Total of Properties, Investments, and Advances 


As Carried 
in Consolidated 
Balance Sheet - 


$13,114,392 06 
321 ,667 56 
234,205 73 





$13,670,265 35 


$1,114,640 65 
256 429 72 
461,903 25 

1,177,992 13 


$3,010,965 75 
$351,486 01 








$17,032,717 11 





$452,015 00 
165,150 00 
860 543 79 
300 ,000 00 

36,820 84 
105,780 00 
147 ,403 41 





$2,067 713 04 


$590 364 60 


138,268 50 
$728 633 10 
$279,986 09 

$1 426,006 21 








$4,502,338 44 





$21,535,055 56 


A A A TTT 








} OIL AND GAS COMPANIES | 








—] 





[INCLUDED IN CONSOLIDATED BALANCE | 
SHEET 





BARNSDALL 
OlL COMPANY 
100% 


VICTOR 
OK COMPANY 
100% 








MINING COMPANIES 











INCLUDED IN CONSOLIDATED BALANCE 
SHEET 





COMPANY 
100% 








POTTER 
GAS 
COMPANY 


68% 


ASHLAND 
OIL 
COMPANY 


84% 





Marka or 
Fair Value. 


$15,000,000 00 
3,000,000 00 
250,000 00 





$18,250,000 00 


$5,000,000 00 
500,000 00 
750,000 00 

1,500,000 00 





$7,750,000 00 
$500,000 00 


$26 500 000 00 


$3,761,900 06 
165,150 00 
4,991,550 00 
300,000 00 
843,900 00 
105,780 00 
147,403 41 


$10,315,683 41 


$1,500,000 00 


1,000,000 00 
$2,500,000 00 
$279,986 08 
$1,426,006 21 








$14,521,675 71 


$41 021,675 73 





























[IMPERIAL OSAGE 





DEMPSEYTOWN MINERAL HILL 
GAS CONSOLIDATED 
COMPANY COPPER COMPANY 


75 % 71% 


DEVELOPMENT 
COMPANY 


70% 

















ee 





PINOS ALTOS 
MINES 
COMPANY 
62% 














MONCTON TRAM 
GAS Company, 
62% 














——— 





MISCELLANEOUS 
MINING 
SECURITIES HELD 
FOR INVESTMENT 


[ JANTHA JANTHA LYNN MARNET | NORWOOD | SOUTHERN MISCELLANEOUS 
RODUCING LIGHT & FUEL | NATURAL iL ANDGAS OIL OIL OIL AND GAS 
COMPANY | COMPANY AS COMPA COMPANY | COMPANY | COMPANY SECURITIES HELD 


100% 100% 100% 100% 100% 100% 100% FOR INVESTMENT 


POTTER POTTER 
OIL COMPANY JOIL COMPAN 
OF CALIFORNIA! (w. VA.) 





MISCELLANEOUS 
SECURITIES © 

HELE 

FOR INVESTMENT 


a 


100% 
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COMPUTING-TABULATING-RECORDING-COMPANY 





EIGHTH ANNUAL REPORT—FOR THE YEAR ENDING DECEMBER 31 1919. 








To the Stockholders: 


We present herewith statement of Earnings for the year 
1919, and Consolidated General Balance Sheet as of Decem- 
ber 31 1919, with Auditor’s certificate attached. 

The net earnings for the year (before deducting Federal 
Taxes) were $2,126,674.09, as compared with $1,787 ,806.59 
for 1918, an increase of $338,867.50, or nineteen per cent. 

The volume of business secured during the year 1919 
exceeded that of any previous year, and we have under 
construction large additions to our Time Recording and 
Tabulating Machine factories at Endicott, N. Y., and our 
Scale factory at Dayton, Ohio, in order to take care of a 
further increase in business, which we confidently expect 
to secure during the year 1920. 


By order of the Board of Directors, 


THOMAS J. WATSON, 
President. 








SUMMARY OF CONSOLIDATED INCOME AND PROFIT AND 
LOSS FOR THE YEAR ENDED DECEMBER 31 1919. 


Net Profit of Subsidiary Companies after de- 
ducting Maintenance and Depreciation of 
Plants and Equipment, Provision for 
Doubtful Accounts, the proportion of Net 
Profit applicable to unacquired shares, and 
expenses of Computing-Tabulating-Record- 





<5 sich a deste iin dlachid sedbdnald Walaa $2 496,945 09 
Interest on 6% Thirty-Year, Sinking Fund, 

i PSE a ee my ee ee a 370,271 00 

Net Profit—Year 1919__._.______-_._-__- *$2 ,126 ,674 09 


Less: Dividends as follows: 
No. 16, 1%, Paid Apr. 10 1919$104,811 00 
No. 17, 1%, Paid July 10 1919 104,811 00 
No. 18, 1%, Paid Oct. 10 1919 104,811 00 
No. 19, 1%, Pay. Jan. 10 1920 104,791 00 





419,224 00 





PRE re UALS pS 


Surplus, January 1 1919_____- $4 829,848 71 
Less: Income and Excess Prof- 
its Taxes paid for Year1918 666,000 87 


$1,707 ,450 09 





4,163 ,847 84 





Surplus, December 31 1919___._______-- *$5 871,297 93 


ee eC 








*No provision has been made for 1919 Federal Income and Excess Profits 
Taxes, the amount not having been finally determined. 








New York San Francisco 
Ohicago Los Angeles 
Philadelphia Haskins & Sells New Orleans 
Detroit Oertified Public Accountants Seattle 
Cleveland Cable Address ‘“‘Hasksells"’ Denver 
Boston 30 Broad Street Atlanta 

Saint Louis New York Watertown 
Baltimore London 
Pittsburgh 


To the Stockholders of the Computing-Tabulating-Recording- 
Company: 

We have audited the books and accounts of the Comput- 
ing-Tabulating-Recording-Company and its subsidiary com- 
panies for the year ended December 31 1919, and 

We hereby certify that, in our opinion, the accompanying 
Consolidated General Balance Sheet, and Summary of Con- 
solidated Income and Profit & Loss correctly exhibit, re- 
spectively, the financial position of the Companies at 
December 31 1919, and the results of their operations for 
the year ended that date. 

HASKINS & SELLS. 


New York, March‘’9 1920. 





COMPUTIN G-TABULATIN G-RECORDING-COMPANY 
AND SUBSIDIARY COMPANIES 


CONSOLIDATED GENERAL BALANCE SHEET 
DECEMBER 31 1919. 








ASSETS. 
Current and Working Assets— 
Cash on hand and in Banks_._.. $638,379 40 
Notes and Ac- 
counts  receiv- 
ee Mee $4,717,491 59 
Less: Reserves. 613,893 99 
4,103,597 60 
PE ik ce cstinews cous 3,198,815 92 
$7 940,792 92 
Favesiment Geewrities.... 2.2.5. coed cue 379,128 84 
Sinking Fund— 


Cash with Trustee to retire bonds of Computing 
ee Ga ee EO. Cawneeisceodtbeneod 
Deferred Charges to Operations— 

Prepaid Insurance, Interest, &e¢_..........-. 
Plant Property, Equipment, Machines, Pat- 

ents and Good-Will— 

After deducting surplus of sub- 
sidiary Companies acquired at 
organization ...........-..- $20 476,661 51 
Less: Reserves.......-.--- 3,228,160 05 





17,248,501 46 











| LIABILITIES. 
Current Liabilities— 
Notes and Accounts Payable, 
Accrued Items, &¢______-_-- $2 534,289 16 
Computing-Tabulating-Record- 
ing-Co. Dividends due Jan. 10 
104,791 00 
Accrued interest on Bonds of 
Computing-Tabulating-Re- 
i i i a 
Accrued Interest on Bonds of 
Computing Scale Company of 
America 


183 ,690 00 





Bonded Indebtedness— 
Computing-Tabulating-Record- 
ing-Co., Six per cent., Thirty 
Year, Sinking Fund, Gold 
Bonds, (Collateral Trust , 1941) $6,123 ,000 00 
Computing Scale : 
Co. of America 
First Mortgage 
Six Per Cent 
Twenty-Y ear, 
Sinking Fund, 
Gold Bonds, 
232,000 00 


Less: In Treas’y 118,500 00 





113,500 00 





6,236,500 00 

Capital Stock of Computing-Tabulating- 
Recording-Co.— 

Authorized $12,000,000, issued____.._------ 

Capital Stock and Surplus of Subsidiary Com- 
panies not owned by Computing-Tabulat- 
SORRY on ceiicidannugaetes 

Surplus of Computing-Tabulating-Recording- 
Co. and Subsidiary Companies. -- - - - _..-~ 8,871,297 93 


nit NE ngiatin gn dinkwn beadtteelnnt sesliha wii $25 ,657 ,150 60 


10,482,700 00 


242,180 O01 











* Subject to deduction for 1919 Federal Income and Excess ProfitTaxes. ° 
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The Commercaal Times. 
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COMMERCIAL EPITOME 
Friday Night, March 19 1920. 

Trade has brightened up somewhat. In most parts of the 
country weather has been better, though to-day and last 
night there were violent storms in the West which naturally 
interfered with business there for the time being. But in 
the East clear and milder weather has helped retail trade, 
especially as Easter is only two weeks off. Also wholesale 
and jobbing trade has increased a little. Yet it is true that 
with credits inflated, prices high and the cost of doing busi- 
ness still abnormally great with an unwonted absorption of 
capital there is still a disposition to keep within conservative 
limits especially as to ordering for future delivery. There is 
plainly a tendency to limit purchases to present needs. 
Nowhere is trade as active as it was at the peak in 1919, 
although taking the country over and allowing for the ac- 
tivity in manufactures it is still larger than it was in the days 
before the war. Collections too are better. Failures 
though more numerous than recently and for the same time 
last year are much smaller than in previous years. The rise 
in stocks and in sterling exchange have cheered the com- 
mercial world. So has the speedy collapse of the so-called 
revolution in Germany. Events in that country are sharply 
watched, but it is hoped that the forces which make for the 
best interests of Germany have permanently got the upper 
hand. Meanwhile the demand even to satisfy immediate 
wants puts the mills and factories on their mettle to supply 
it. In some sections it is true bad roads, bad weather, 
strikes, or scarcity of raw material and of cars hurt trade. 
It is gratifying to notice, however, that cars are a little more 
plentiful. And the output of iron and steel is increasing. 
There is a wide demand for steel. The sales of building 
materials are large including lumber, paints, oils and hard- 
ware. Efforts are being made by the New York City au- 


thorities to promote building. The shortage in housing is 
at all over the country. Raw silk has declined. The 
eather market is unsettled. Clothing prices are kept up 
but raw wool following recent Government auctions is quiet. 
Woolen stocks are said to be unsuually large. Prices of live 
animals are lower. Credits in general trade, notably to 
wholesalers, are not so readily extended as they were earlier 
in the year. And retailers have had bad weather for the 
better part of 60 days. Building is in some sections hamp- 
ered by the exorbitant demands of labor, high prices for 
materials and bad weather in a very severe winter. Farm 
work is very backward on the cotton crop at the South. 
Parts of the West need rain while others are hampered by 
rene pty rains. Food is somewhat higher, but it is be- 
lieved that as the year advances it will decline in price. 

The conservative element in business maintains that there 
should be a gradual deflation of prices through a cautious but 
persistent deflation of loans; that the present inflation and 
extravagance, like that which has followed all big wars, 
creates illusions which must sooner or later be dispelled; 
that the times call for economy, thrift and hard work, that 
te aege may be inereased. Meanwhile the times are 

ard for the great middle classes working on a salary. The 
farmer, too, complains that what he sells declines, and what 
he buys is still high, if not rising. He is one of the largest 
buyers of the country’s manufactures. Reduce his buying 
power and it hits the mills and factories throughout the 
United States. Prices are considered too high for the great 
bulk of commodities, whether of products or labor. The 
banking system, it is well known, is on a gold basis; wages 
and prices have gone beyond that. They are so high that 
credits mount upward, and to increase bank credits is to 
all intents and purposes much the same as adding to the 
issues of paper currency. The dollar practically shifts in 
value according to the trade and section. A halt should be 
ealled to all this. The machinery that produces such a state 
of affairs should be slowed down, gradually but persistently, 
until the country gets down out of its more or less dangerous 
airplane to good solid earth again. 

The strike of between 6,000 and 7,000 coastwise long- 
shoremen and harbor workers has tied up 25 steamers in the 
New York harbor. The lines affected are the Old Dominion, 
Clyde-Mallory, Southern Pacific and Ocean Steamship 
Co. of Savannah. There is a possibility that the strike may 
spread and include the tugboats, lighters and ferries. It 
extends to Boston, &ec. Yet the present wages are the result 
of an award of the National Adjustment Commission and 
were to remain in effect till Sept. 30 next. Now the long- 
shoremen demand an increase from 65 cents to $1 an hour, 
with overtime at $2. Checkers want an increase from $25 
to $38.50 weekly, with reduced working hours, and other 
dock workers ask 25% increase. The Government has no 
authority to fix coal prices or to seize and divert coal by 
restoration of orders which were only for the efficient preso- 
eution of war, is the opinion of former President Taft, 
* rendered in the Smokeless Coal Operators’ Association of 





Cincinnati. Operators, he thinks, may make new contracts 
after April, without regard for prices fixed in October, 1919. 
Anthracite operators, it is stated, have produced a volume 
of income tax reports to prove that wages have more than 
kept pace with the increase in cost of living. They state 
that a 30% wage advance and a 7-hour day will increase the 
cost of coal at least $2 per ton to the consumer. And where 
is all this to end? In the summer when work is slack at the 
mines the operatives could get high wages in nearby grain 
fields, but it is said that they refuse to work there. 

Strikes are in progress among cotton mill workers at Fall 
River. It is pointed out that wages have been advanced 
in the textile industries since the beginning of the war by 
something like 140%, which is much more than the increase 
cost of living, as calculated by the official authorities. 
At the same time production has been reduced by shortening 
the hours of labor and the lessened efficiency of the oper- 
ative. The output of cloth has been reduced to the dis- 
advantage of the country at large. Tne shortage of freight 
cars in New England remains acute. The Boston & Maine 
may be forced to put on another freight embargo. Freight 
houses are clogged with goods on which careless receivers 
are paying storage. Cars are idle on tracks fully loaded, 
while demurrage is being paid. Big sand and dust storms 
occurred in the Southwest to-day and a blizzard in the 
northwest. In the eastern Rocky Mountain regions the 
wind within the last 24 hours has been as high as 47 to 100 
miles an hour. In Nebraska high winds, it is feared, may 
do some damage to winter wheat. There was a furious 
storm of sleet and snow with high winds in Iowa, Minnesota, 
South Dakota and Wisconsin, a storm as bad as any that 
has occurred this winter. It handicapped railroad and wire 
communications. 


LARD firmer; prime Western, 21.55@21 65c ; refined to 
the Continent, 23 75e ; South American, 24c; Brazil in 
kegs, 25ec Futures have advanced with hogs. Commis- 
sion houses have been buying. This has been a feature. 
So has the light run of hogs at the West. Holland has 
granted a loan to Germany, and this may mean a better 
export trade. At any rate, it caused more or less buying 
at one time. On the other hand, packers have been sellers, 
on the advance, to a rather liberal extent. Cash lard sold 
at Chicago on the 17th inst. at 9 cents under May to a carrier 
an unusually large discount. The semi-monthly statement 
of stocks at Chicago was also, moreover, considered bearish. 
To-day prices advanced and then reacted, ending somewhat 
higher for the week. 


DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO. 
Mon. Tues. Wed. Thurs. Fri. 

May delivery 21.50 21.65 21.80 21.82 21.82 

July delivery 22.27 22.15 22.35 22.47 22.62 22.62 


PORK steady; mess, $42@$43; family, $50@$53; May 
pork closed at $37 50, a sharp rise for the week. Beef also 
steady; mess $16@$18; packet $17@$19; extra India mess 
$40 @$42; No. 1 and 2 canned roast beef $8 25. Cut meats 
higher; pickled hams, 10 to 20 lbs., 28'44@27 %e.; pickled 
bellies, 6 to 12 lbs., 26@28c.; pienic, 4 to 10 lbs., 153%%@ 
16%ce. A Chicago dispatch said that the total supply of 
cut meats there is 11,269,000 lbs., against 10,800,101 a fort- 
night ago and 1,810,659 a year ago. Butter, creamery, 
slightly higher at 69@69%ec. Cheese steady at 14@3lc. 
Eggs, fresh gathered extras, higher at 51@52c. 


COFFEE on the spot quiet but steady. Rio No. 7, 
15@15%e.; No. 4 Santos, 24@24 Me.; fair to good Cucuta, 
2244 @23%e. Futures advaneed for a time, partly on buy- 
ing attributed to cotton exchange interests. Also offerings 
had fallen off. What is more, Rio advices were bullish. 
Prices there rose, coincident with a reported strike on the 
Rio Leopoldino RR. Santos prices advanced slightly. A 
Cotton Exchange operator is said to have bought on the 16th 
inst. 20,000 bags. Notalittle interest has centred in the July 
option. On the rise some of the old bull element are said 
to have sold. Later the demand fell off and prices reacted. 
No. 4 Santos was reported offered at 27c. London credit, 
and at 23c. American credit; No. 5 at 22c. American credit. 
To-day prices advanced and they end higher than last Fri- 
day. The membership of Leon Meyer in the New York 
Coffee and Sugar en ol was sold early in the week to 
A. H. Lamborn for $7,000. That was $100 less than at the 
previous sale. Closing prices were as follows: 

cts .14.50@14.55 | September 
14.75@14.78 December 14.70 
14.96@14.98 | January 14.64@14.65 

SUGAR advanced on a good demand. Sales of late in- 
elude Cuba at llc. ¢.i.f. March loading; later 1144c. asked 
and lle. bid. Porto Rico is reported searce and wanted 
at the same parity with Cuba, or 12.04c. ¢.i.f. San Domin- 
gos afloat sold at 10 7-16c. c.i.f. delivered to a local refiner. 
St. Croix second half April shipment sold at 11%c. c¢.i-f. 
delivered to trade buyer. Forty to fifty thousand bags of 
Cuba March-April shipment (North Side) sold at 10 4e f.o.b. 
to operators earlier in the week; Cuba first half of April ship- 
ment (North Side) sold at 10%e. f.o.b. to an operator; 
49,000 to 50,000 bags Porto Rico in port afloat or prompt 
shipment sold at 11%e. c.i.f. delivered to a local refiner. 
Refined has been in brisk demand. Deliveries are better. 
For the week ending March 17 receipts of sugar in the United 
States were 63,447 tons, or decidedly smaller than in the 
previous week, when they were 112,116 tons. All this and 
talk of dry weather and hints of reduction in crop estimates 


4.75 
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have had much to do with stimulating the demand and ad- 
vaneing prices. Reports of dry weather and intimations 
of damage thereby are in some quarters considered exag- 
gerated. Also the receipts at Cuban ports last week reached 
the liberal total of 156,953 tons. With better railroad facili- 
ties it is believed they would be larger. Granulated, 14@ 
14'%4c. To-day sugar futures were more active at higher 
prices. They end well above those of a week ago. 
cts .11.70 cts _.11.60@11.65 
11.55 Sa ae at 
OILS.—Linseed more active and steady at $1 84 for car 
lots and $1 79 for July-December. Argentine shipments 
last week were 656,000 bushels to the United States, 193,000 
to the United Kingdom and 29,000 to the Continent. The 
visible supply was put at 2,200,000 bushels, or an increase 
of 200,000 over that of the previous week. Cocoanut oil, 
Ceylon, barrels, 184%@19c.; Cochin 19@19%c. Olive 
unchanged at $2 90@$3; corn, car lots lower at 20.56c. 
Cod domestic $1 12; Newfoundland $1 16@$1 18. Cotton- 
seed, crude immediate $17@$17 50. Spirits of turpentine 
$2 2714. Common to good strained rosin $18. 


PETROLEUM in keen demand and steady; refined in 
barrels 23.50 @24.50c.; bulk 15@16c.; cases 27@28c. Gaso- 
line in good demand and steady; motor in steel barrels 28 4c.; 
corsumers 30%c.; gas machine steel, 47\4%c. Royalties on 
oil production from Government land under the claims for 
relief section of the oil land leasing bill are fixed at 12% to 
33 1-3% in regulations issued by the Interior Department. 
It is reported that the Baku oil fields in Russia were captured 
by the Bolsheviki. Governor Hobby, of Texas, has ordered 
sent to the Texas-Oklahoma, a force deemed sufficient to 
hold the oil lands involved in the dispute between Texas and 
Oklahoma, and to surrender them to no one except upon a 
decree from the United States Supreme Court. Produc- 
tion of crude oil in the California district in February was 
274,026 barrels a day, an increase of 939 barrels a day as 
compared with January. The total crude stocks as of 
February were 28,738,921 barrels, a decrease of 872,704 
barrels during the month. New daily production was 13,825 


Burkburnett ___-_- $3 50 
7| Thrall 3 50 


Kansas& 

Corsicana, light.. 3 00\;C 
Corsicana, heavy. 1 75 
Electra 3 50 


Strawn.......... 3 00! De Soto 


RUBBER firm but quiet. Manufacturers are doing little 
buying, if any. But dealers are in the market, their pur- 
chases being mostly in the shape of covering shorts. Ribbed 
smoke sheets were quoted at 48c. on the spot, 49%c. for 
April-May-June arrival, 50\4c. for July-August-September, 
and 51\e. for last half of the year. Para quiet; up river 
fine 42e. Central steady at 32c. for Corinto. 


OCEAN FREIGHTS have been fairly active and rates 
are reported about as recently. Rumors of coming rate 
cutting elicit sharp protests from operators who declare 
that as long as they have to buy bunker coal at London and 
Liverpool at 1.55s. a ton, lower freight rates are out of the 
question. 

Charters included seeds from Rosario to the United Ki 
steamers 5,175-6,325 tons from San Lorenzo to the Unitea 


6d.; option Buenos Aires 107s. 6d.; Bahia Blanca 112s. 
tons from Cuba to United Kingdom 50s.; 








om at 190s.; 
ngdom 112s. 
6d.; steamer 4,800 
from Buenos Aires to Cartha- 


-; grain 
ena 200s.; grain from Buenos Aires to Continent 185s.; grain from Buenos 
Keren to Antwerp-Dun h 


} kirk, 180s.; from Buenos Aires to Spa 
Mediterranean and Malta 210s., option Alexandria ppm grain from 
Buenos Aires to the United om or Continent 1 .; grain from Bahia 
Blanca to Continent 190s.; steamer 10,000 to 11,000 tons from Bahia 
Blanca to United Kingdom 112s. 6d. March-April 15th; steamers 4,900 to 
6,050 tons from San Lorenzo to United Kingdom 112s. 6d. completin 
Buenos Aires-La Plata, 107s. 6d.; option Bahia Blanca 112s. 6d. March 1 
to April 30; five other steamers same terms March, April and up to May 20; 
steamer 6,800 tons from Cuba to United Kingdom - March 15-April 15; 
two steamers from Virginia to West Italy $24 March-April ; coal from 
Hampton Roads to Rotterdam $19 50; coal from Baltimore to Rotterdam 
: to West Italy $22: coal from Atlantic Range to 
harter e 30s.; coal from 
Virginia to Rio Janeiro $ ; F to 7,700 tons from San 
Lorenzo te United Kingdom 112s. 6d. with option Buenos Aires at 107s. 6d., 
and Bahia Blanca 112s. 6d. March 20 April 10; steamer 6,500 to 7,500 tons 
United Kingdom 107s. 6d., with option loading at 
Bahia Blanca 112s. 6d. April 6-May 6; coal from Atiantic Range to Rotter- 
dam $26; coal from Atlantic Ra to Rotterdam $20; twelve months’ time 
charter 40 wy ompt; coal from Atlantic Range to Montevideo and 
Buenos Aires $1 - coal from Virginia to Rio Janeiro $14 506; sugar 
from Cuba to the Continent, 145s.; coal from Vi a to Buenos A 
$14 50; coal from Atlantic Range to Rotterdam $19 75; 8,000 tons of ore 
from Narvik to Philadelphia $4 50; sugar from Cuba to Australia 100s. 
six months’ time charter from United States to West Indies $9: several 
steamers from Hampton Roads to French Atlantic $20 50; steamer from 
Buenos Aires or La Plata to the United Kingdom 107s. 6d., optionstApril- 
May; heavy grain from Buenos Aires to French Atlantic i80s. April. 


TOBACCO.—Fillers have been in better demand. Bind- 
ers and wrappers have recently been relegated more to the 
background for the time being. Domestic cigar leaf it is 
true has been moving freely into consumption. Deliveries 
to be sure are difficult owing to car shortage, bad roads, &c. 
But of late the weather has been more favorable and the out- 
look for trade is considered promising. Wiscohsin Havana 
Seed 25@30c., Conn. broad leaf filler 20@25c., Havana 
seed fillers 20ce. Ohio Zimmer Spanish 30@35c. It is 
said that because of a lack of co-operation and encourage- 
ment tobacco manufacturers engaged in the export business 
may transfer their activities to England where the facilities 
are declared to be better. The war gave America the pos- 
sibility, it is stated, of a big export business. Tobacco 
men sought to develop this. But they have met it seems with 
little encouragement. It is said that English companies 
are making rapid progress in export business. 











COPPER more active and steady; electrolytic 18%c. 
Tin lower at 58%%c. Lead in fair demand and steady at 
9@9%e. Zine lower at 8.62 4c. for spot St. Louis. 

_PIG IRON has latterly been quieter, though it is said that 
high European markets are now accessible to the American 
product. Export trade may improve before very long. 
Latterly, however, offerings have increased. Basie sold at 
$41 50. Eastern Penn. has been quoted here on the basis 
of $43 for No. 2 plain, with higher grades $44@$45. There 
is rather better demand for basic iron. 

STEEL business is still hampered by a shortage of cars, 
locomotives and coal. It is believed, however, that a 
promising future opens out for trade with South America 
and the Far East. Brazil, it is said, will need much. China 
wants steel, it is said in large quantities. The Dutch East 
Indies are a not uninviting field. They have already bought 
quite freely this year in the United States. In the Far East 
railroad construction is one of the big outlets. Continental 
Europe may buy freely in this country. Canada may be a 
buyer here also. Meantime prices are firm. Production 
lags behind deliveries due. Floods in the Ohio Valley cer- 
tainly have not helped matters. Some 40,000 boxes of tin 
plate were destroyed by fires at Pittsburgh. Nails and 
sheets are at premiums. It is said that English shippers 
are feeling in this market for plates. It is stated that of 
200,000 tons of ship-building material owned by the United 
States Government 20,000 tons have been sold to England, 
8,000 tons to Italy and 10,000 to Japan with 15,000 tons 
likely to gosto Scotland. 


I 


COTTON 
Friday Night, Mar. 19 1920. 

THE MOVEMENT OF THE CROP, as indicated by our 
telegrams from the South to-night, is given below. For the 
week ending this evening the total receipts have reached 
114,627 bales, against 122,886 bales last week and 133,449 
bales the previous week, making the total receipts since 
Aug. 1 1919 5,705,259 bales, against 3,980,007 bales for the 
same period of 1918-19, showing an increase since Aug. 1 
1919 of 1,725,252 bales. 


Mon. 
3,415 





Tues. | Wed. 
10,114| 7,026 
4,008 3,231 


Thurs. 
6,070 


5,625 
400 


1,668 


Fri. 


3,978 
1,037 
13 


5,946 
9 








Port Arthur, &c- a eid adel setatiis 
New Orleans... _-. 6,513) 5,662 4,943 
306 445 143 


2,862 


699 
1,494 


5 
1,703 
3.000 
5,994 
"427 
16 


- = = ~saa| 

2,323; 3,460 
30; 1 154) 
360 285 

1,043} 1,091! 
N'port News, &c 
New York 
hi a hes 
Baltimore 
Philadelphia —_-_ 


Totals this week_ 


” 54] 
; 100 
26,458 21,885] 16,426| 24,015 


week’s total receipts, the total 
stocks to-night, compared with 





11,531! 14,312 


The following shows the 
since Aug. 1 1919 and the 
last year: 
































1919-20. 1918-19. 
Receipts to ~~ 
Mar. 19. This \SinceAug| This |SinceA 
Week. | 11919. | Week. | 1 1918. 1920. 
275,519 
74,632 


32,879)1,850,367| 27,284)1,347,591 
8,276] 308,048; 1,833) 60,907 
1,801 aeons 
18,054 
1,289 
37 
13,663 
400 
1,981 
5,142 
80 


Stock. 








133 
33,675 
9 














143} 
260 


114,62715,705,259 78,891'3,980,007'1,325,853 


In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 























1920. | 1919. | 1918. 
27,284 32,224 
1,833) 
:289) 
13,663, 
400 
1,981 
5.142) 


Receipts at— 











Galveston... 
TexasCity ,&c. 
New Orleans. 
Mobile 

Savannah ____ 
Brunswick __. 
Charleston, &c 
Wilmington _. 


32,830 
2,261 
19,720. 

242, 
_ 8,469 
2,500) 
2,830: 

398, 2,065 
8,911; 19,173 
46 | 189 236 
Al 1,702 440 7,620, 4,479 
Total this wk.| 114,627) 78,891, 93,749 80,970! 101,806 
Since Aug. 1_-_'5,705,259 3,980,007 4,819,163 5,757,053 5,689,480 


The exports for the week ending this evening reach a total 
of 119,498 bales, of which 46,703 were to Great Britain, 
10,789 to France and 62,006 to other destinations. Ex- 
ports for the week and sinee Aug. 1 1919 are as follows: 





others. “i ae 
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Weck ending Mar. 19 1920. From Aug. 11919 to Mar. 19 1920. 


Exported to— 








——_--—— | 


| Exported to— 
Exports 


Srom— Grea | 


France, Other. | Total. | Britain, | France. | Other. Total. 
i i 








~=- —- —— 


Eee me 
Calveston . . , 13,910 320,640:1,149,64*) 
Texas City. bata si. ot Be 
Houston ... 


Pt. Nogalez. 
El Paso 


80,129! 315.74111,545,518 
"187/262 

| “70/284 

175 

13 
957.746 
98216 
19.013 
21°714 


ns | 
345, 364,512) 

72,593) 
19,012) 
21,614. | 
257 . 282) 489,059 
148 667) 
85,182) 19,149 
29 36° 16,84 
8,445 35 
9,912 


E EA 12 
New Orleans 496 320) 
Mobile. .... 
Pensacola _. 
Jacksonville 


Savannah _.j . 


ere Foy 106, 
A87\ 14,488) 
.-| 6,286 





1,772 
7,244 
687) 
1,300 
40 


Baltimore . . 
Philadelphia} -. 

Providence. { .... — 
Se 


40) 


cach eccconl cecccel 
1 7,258! feats 


vest 
<<} 

119,498|2,505,945 
40,125 $4,489 1,533,247 


19,248 29,848'1,892.092 














Total. ... 


Total 18-19 
Total '17-"1 

In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the porte named. We add similar figures for 
New York. 


462 ,346)1,887 ,316|4,855,607 


543 ,534/1,205,824'3, 282,605 
424,332! '948,322'3,264,747 








—- 




















On Shipboard, Not Cleared for— 


Ger- Other | Coast- | 
Sept. 5 at— .| France.| many. | Cont't.| wise. Total. 


3,500, 6,649) 43,859! 1.000 117,736 
3,557 1,149) 87,066 

2,500, 15,500 

1,000 
14,903 
7,675 


,300| 47,844 
11,400| 145,037 
Total 1920__ "58:064| 8,67 114.729 13,324 257,185 1,068,673 


Total 1919..} 56,054) 29,44! 27,374 4,875 117,748 1,183,676 
Total 1918_.! 29,532! 13,000 22,447 30,600 95,539 1,458,467 


* Including 1,500 for Japan. * Estimated. 


Speculation in cotton for future delivery has latterly been 
more active at advancing prices. Liverpool has been rising 
and has bought on quite a liberal scale here. So have trade 
interests. March reached a new high level of 40.39¢e. This 
has frightened shorts in May and July. What contributed 
largely to their perturbation was a reduction in the certifi- 
cated stock here on the 18th inst. to 1,220 bales. Of course 
the certificated stock here has been small for many months. 
But this latest reduction seems to be an impressive object 
lessop. At any rate, there was heavy covering in May and 
July, partly on the strength of it, and all months on the list 
rose to a new high level. The exports op the 17th and 18th 
instants reached a very respectable egate. And efforts 
are being made to secure credits for Germany. Meanwhile 
one steamer is reported to be loading cotton for Germany at 
Galveston. And several other German steamers, it is said, 
will arrive there before long for the same purpose. Foreign 
exchange after declining early in the week has latterly ad- 
vanced. The rise in the stock market has also had a more or 
less favorable effect. Money, moreover, has kept down 
around 7 to 9% on call. Silver in London advanced 24d. 
on the 18th inst. Poland is to get a loan from Great Britain. 
This may help American sales of cotton to Europe. A bill 
has been introduced in Congress to provide credits for about 
$1,000,000 ,000 looking to the promotion of trade with 
Germany with collateral in the shape of German property 
held by the United States Government in this country, 
German-owned securities, &c. The Bank of England rate 
of discount has not been raised. 

Furthermore, the weather at the South, more particularly 
in the eastern seetion of the belt, has been bad. Heavy 
rains have fallen at times in Georgia, Alabama and Mis- 
sissippi. There are complaints that plow ag has been de- 
layed by rains and the wetness of the soil. Some private 
reports say that farm work is three to four weeks late on the 
average, and in some sections as much as six weeks. One 
serious trouble, too, is the scarcity of labor at the South. 
It is scarce, dear and inefficient. This prevents a serious 
obstacle to the making up of lost time. In the days before 
the war backwardness of the season was often retrieved by 
subsequent good weather and hard work. As things now 
stand some think that there will be not a little land that will 
have to remain idle. Meantime there is some export de- 
mand reported ia the Atlantic States. And in most sections 
of the belt spot holders are said to be firm, especially on the 
better grades. Trade interests here have been steady 
buyers. In some cases hedges have been covered in the old 
crop months and put out again in the new. That is sup- 
posed to be one reason why new crop months have not al- 
ways kept pace with the old crop in the upward movement 
of prices. 

Finally although the market was undoubtedly disturbed 
for a time by news of a revolution in Germany it was re- 
assured later in the week by the return of Ebert and the 
resignation of Kapp. 

On the other hand the advance has recently been so rapid 
and so sharp that it is argued a reaction is due. In less than 








New Orleans..} 18.1 
Savannah 











Other ports *__ 




















three weeks near months have advanced 3% cents and withm 
a month and a half about 6% cents. The technical position 
has been weakened by the heavy covering of shorts. There 
is an evident tendency for the market to become “long.” 
And reports have been persistent that in western Texas 
cotton was selling on a basis that permitted it to be tendered 
on May contracts at New York. And there have been 
intimations from Alabama that holders are inclined to meet 
the demand from consuming centres ‘‘on a fair basis,’” what- 
ever that may mean. Other reports say that around 40 
cents at the South, the price now prevailing, farmers are 
ready sellers. And some are apprehensive as to the situa- 
tion in Germany. Reports have been rife of a spread of 
Soviet propaganda there. Meanwhile too some reports 
insist that every effort will be made to increase the acreage 
at the South. In any case there will be an effort to increase 
intensive cultivation. Land will be made to produce as 
much as possible. And it will be heavily fertilized. More- 
over there is plenty of livestock and machinery for cultiva- 
tion. It is said that German potash has recently been arriv- 
ing more freely in this country. And whatever the reason 
new crop months have plainly lagged behind the old despite 
admitted drawbacks in the shape of bad weather, scarcity of 
labor and a much delayed season. Print cloths have latterly 
been quieter here. Manchester is reported quiet. East 
India advices say that merchants there are advocating sales 
of cotton on account of a “‘bumper’”’ crop, adverse exchange 
and tight money. To-day prices advanced on further 
rains in the Eastern belt, higher exchange and ede. by 
Liverpool, Japanese and American trade interests. here 
was a reaction later leaving the old crop little changed for 
the day, though May slightly lower. The new crop ended 
some 25 to 30 points higher. Prices are well above those of 
a week ago especially on the old crop. Middling on the 
spot has remained at 41 cents all the week. 

More than 100,000 bales of Egyptian cotton valued at 
$100,000,000 are tied up in Boston en route to New England 
mills by transportation difficulties, and the slow progress 
of fumigation against pink boll worm. Danger of fire has 
led to a 50% increase on the insurance rate. Boston has 
received 200,000 bales of Egyptian cotton this season of 


which 150,000 have entered since Jan. Ist. 
The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 


week at New York are indicated in the followi 





Sat. 
41.00 





41.00 


Mon. Tues. Wed. Th 
41.00 41.00 41 





MARKET AND SALES AT NEW YORK. 
The total sales of cotton on the spot each day during the 
statement. 
For the convenience of the reader we also add columns which 
show at a glance how the market for spot and futures closed 
on same days. 


urs. Fri. 
00 41.00 





S 
Market 
Closed. 


SALES. 





Contr't. 


| Total. 





Saturday .-. 
Monday ... 





unchanged _ 
unchanged 
unchanged _ 
unchanged _ 





unchanged _| Stead 


, unchanged~ 

















FUTURES.—The highest, lowest and closing prices at 
New York for the past week have been as follows: 





Saturday, 
Mar. 13. 


Monday, 
Mar. 15. 


Tuesday, 
Mar. 16. 


Wed'day,| Thured'y,| Friday 


Mar. 17. 


Mar. 18. 


Mar. 19. 


Week. 





March— 


Closing - ad 


A pri— 


Closing... 
Se ptember— 


Closing... 


October— 


Closing... 
November— 


Closing. ..- 
December— 


.-}30.60-.65 


January— 


Closing. . -- 
February— 


Closing -....- 





39 .85-.99 
39.75-.80 


37.60 — 


35 .70-.10 
36.90 — 


34.60 — 


34.00-.45 
54.02-.06 


33.25-.20 


33.09 


32.40 


31.58-. 
31.59-.6 


—_—_— 


30.85 
30.63-. 


30.18-.53 


39.75-.04 
10.00 — 


eet ed 


37.95 — 


36.38-.23 
37 .09-.12 


24.80 — 


$3 .50-.44 
34.20-.23 


32.77-.15 
33.24 


32 55 — 


431.01-.88 
31.74-.75 


—_—-— -—_—--  —__— 


31.05 — 


30 .14-.95 
30.81 — 


29 .75-.45 





30.14 





30.20-.20 
29.95 — 


30.45 — 


29.75-.35 
30.35 — 


39 .95-.19 
40 .00-.05 


39.00 — 
39.20-.75 


37 .02-.44 
37 .22-.25 


—— ee eee 


34.90 


34.12-.51 
34.31-.32 


33.21 


32.70 
32.50 


31.52-. 
31.71-. 


31.03 


30 .66-.99 
30.81-.83 


30.28-.55 
30.25 — 


30.42 — 





20.20 — 


40.15-.24 
40.15-.24 


39.00 — 


37 .24-.74 
37 .71-.73 


35.45 — 


34.34-.88 
34.84-.85 


33.75 — 


33.05 — 


31.65-.96 
31.92-.95 


$1.22 — 


30 .78-.04 
41.00-.02 


30.30-.55 
30 .50-.52 





bi ac ~ 


40 .20-.29 
40.29 — 


— —— 


39.30 — 
37 .85-.26, 


40.26-.39 
40.25 — 


39.50 — 
39.00 — 


37 .82-.43 


38.01-.06|37.97-.00 


37.46 — 
37.45 — 


34.90-.45; 


37.30 — 
35.20-.72 


35.23-.25135.30-.35 


34.20 — 


53.00 — 


31.95-.3 


3.86-.th 


31.11-.43) 
31.20 4 


30.65-.92 
30 .65-.70) 








30.35 —-1 


34.58 — 
34.00 — 


33.20 — 
33.15 — 


32.20-.63 
32.34-.37 


31.65 — 


31.33-.75 
31.44-.47 


30 .82-.16 
30.92-.94 


30.70-.80 
30.80 — 





39.75-.39 


39.00-.50 


36 .38-£43 


34.75 — 


ee 


33 .50-172 


— ——— 


32.77-j58 


32.70-.20 


31.01 263 


30.14a75 


29.75 a16 


29.75 h80 





f 38e. 


1 35e. 


j 34e. 


2 32¢c. 


a 3le. 


hk 30c, 





Mar. 20 1920.} 











THE VISIBLE SUPPLY OF COTTONito-night, as made 
up by cable and telegraph, is as follows. Foreign stocks, as 
well as the afloat, are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night 
(Friday), we add the item of — from the United States, 
including in it the exports of Friday only. 











Total European stecks 
India cotton afloat for Europe... 
Amer. cotton afloat for Europe... 


755 
1,088,650 
9,776 


Total visible supply 6,210,910 5,492,077 4.707.437 4,926,181 
Of the above, totals of American and other descriptions are as follows: 
rt 


America 
281,000 638,000 
26.000 


‘ 54,000 

*140,000 *421,000 

9 150.000 179,000 

1,554,006 1,238,755 

1,277,931 1,088,650 
20 9,7 


. ’ 


3,629,181 


123,000 
24,000 
000 


7, 
*54,000 
111,000 








Total American 3,449,437 
— wit pee Brazti, &c.— 
erpoo 
London stock 











= 











E 
SE 


1,600 ,000 
4,61v,910 


| oe 
fos) 
gS 
— 
Qo 
— 


© 
ony 
. i- 
aloo 
eas 


000 
3,449,437 
4,707 437 

24.10d. 





SEs 

BESS 
Seay 
SESE 


ren 
wt wet oe 
‘ ‘ 








Broach 
Tinnevelly, good, Liv 


* Estimated. 

Continental imports for past week have been 61,000 bales. 

The above figures for 1920 show a decrease over last week 
of 30,576 bales, a gain of 718,833 bales over 1919, an excess 
of ae bales over 1917 and a gain of 1,284,729 bales 
over 1917. 


AT THE INTERIOR TOWNS the movement—that is, 
the receiptsfor the week and since Aug. 1, the shipments for 
the week and the stocks to-night, and the same items for the 
corresponding period of the previous year—is set out in 
detail below: 








cee 
f 

ee 

i So] ele) 


Boo: 
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OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE AUG. 1.—We give below a statement showing the 
overland movement for the week and since Aug. 1, as made 
up from telegraphic reports Friday night. The result for 
the week and since Aug. 1 in the last two years are as follows: 

——1919-20——-  ——-1918-19—— 

Mar. 19 Since Since 

Shipped— Aug. 1. Week. Aug. 1. 


066,669 010,318 4a418,334 
343,212 4,52 342,226 
16,438 1,136 19,771 
92  # 87,854 

54,262 


85,268 
22,913 1,491 
134,372 ’ 
316,833 30.970 511,938 
1,529,178 
44,524 


1,525,705 49,235 
43,329 


136,763 403 
5f . 1,012 , 
192,495 5,255 168,127 
255,980 


388,762 6,670 
Leaving total net overland * 24,292 1,136,943 42,565 1,273,198 


* Including movement by rail to Canada. 4 Revised. 
b 36,000 bales added as revision for month of February. 
The foregoing shows the week’s net overland movement 
has been 24,292 bales, against 42,565 bales for the week last 
ear, and that for the season to date the aggregate net over- 
and exhibits a decrease from a year ago of 136,255 bales. 


1919-20——- _ ————-1918-19-———- 
In Sight and Spinners’ Since Since 
Takings. 


Aug. 1. Week. Aug. 1. 
Receipts at porte to Mar. 19 7 5.705.259 78.891 3,980, 
Net overland to Mar. 19 24,292 1,136,943 42,565 1,273.1 
Southern consumption to Mar. 19a 71,000 _2,314,000 60,000 


Total marketed 209,919 9,156,202 
422,211 











Total overland 
Deduct shi chee 
. Y., Boston, &c... 1,697 


Ov 
Between interior towns ,O1 
6,795 














181.456 


7,648, 
1,195 826 





Came into sight duri 
Total in sight March 19 9,578,413 8,474,963 


Nor. spinners’ takings to Mar. 19. 64,505 2,167,049 1,478,904 


* Decrease during week. a These figures are consumption; takings not 
available. 


Movement into sight in previous years: 

Week— Bales. Since Ax. I— 
191§ 216.331|1917-18—Mar. 22 ‘of 
191% 164.257 |1916-17—Mar. 23 16 
1916—Mar. 24....222.22- --207 ,682|1915-16—Mar. 24 67 

QUOTATIONS FOR MIDDLING COTTON AT OTH- 
ER MARKETS.—Below are the closing quotations of mid- 
dling cotton at Southern and other principal cotton markets 
for each day of the week: 











Closing Quotations for Middling Cotton on— 
Saturday. .| Tuesday., Wed'’day.| Thursd’y, Friday. 
42.75 


41.00 
39. 





Week endi 
Mar. 19”. 
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Movemedi to Mar. 19 


Shtp- | Stocks 
ments.| Mar. 
Week. 19. 


1920. Movement to Mar. 20 1919. 

Ship- | Stocks 
ments. 
Week. 





Towns. 

















Ala., Eufaula. -| 
12,534 
1,131 
7,046 





Be SBSES 
Sms 


35 58) 
3 


se 
oo 


83 


Miss.,Columbua 
Clarksdale .. 
Greenwood . . -| 
Meridian 


Vicksburg - - - - 
Yazoo City - ~~ 
Mo., St. Louis. 


Raleigh 
O., Cincinnati. 
Okla., Ardmore 


~ 
~_ 
Q 





----| 7,900) 
,330:317 ,O82) 

--| 1,010) 
2,839) 


Nashville ..-- 
Tex., Abilene-. 
1,906 


Clarksville ..- ; Ak 6,500 
Dallas 4 ave ,1 95) , 19,690 
Honey Grove. 
Houston 

Pi Maacvcoed 
San Antonio. ail 42 ----| 


Total, 41 towns 892.228)115,508 1224258 93,3835,017,378 92,188)1523374 


The above totals show that the interior stocks have de- 
creased during the week 21,562 bales and are to-night 299,117 
bales less than at the same time last year. The receipts at 
all towns have been 563 bales more than the same week 
last year. 











2 4,800 
32,218)|252,265 
1,500, 14,500 
1,199) 

















NEW ORLEANS CONTRACT MARKET.—The clos- 
ing quotations for leading contracts in the New Orleans 
cotton markets for the past week have been as follows: 


 iriday, 


, 39.90-.95 39.65 — 
-65-.70 37 .79-.84 37 .65- 





Saturday,| Monday,| Tuesday,| Wed’ day,| Thursd’ 
Mar. 13.|Mar. 15.|Mar. 16.|Mar. 17.|\Mar. 1 


! 
39.30-.50,39.50-.76 
37.25-.28)37.38-.40 37 
|34.53-.55) . 1-.6 j 

.39 31 .§4-.56) . * 
55 —\30.70-.71 
.05|30.24-.30 


Quiet 
Steady 





























y 
Steady 


WEATHER REPORTS BY TELEGRAPH.—Advices to 
us by telegraph from the South this evening denote that 
comparatively dry weather has been the rule in the South- 
west during the week, but at some points elsewhere there 
has been rather too much rain. From Texas we are advised 
that cotton is being planted in the Rio Grande section and 
in other portions of the State preparatory work is under way 
where possible. In the belt as a whole farm work is back- 
ward on account of rainy weather. . 


Galveston, Tex.—Cloudy weather with light showers at 
scattered localities prevailed during the week. Cotton is 
being planted in the Rio Grande section. In other portions 
of the State preparations for planting are under way where 

ssible. Rain on three days of the week. The rainfall 

as been two hundredths of an inch. Average thermometer 
59, highest 70, lowest 48. 

Abilene, Texr.—There has been no rain the past week. The 
thermometer has averaged 60, the highest being 80 and the 
lowest 40. 

Brownsville, Tex.—There has been no rain duriag the week. 
The thermometer has averaged 63, oy me from 40 to 86. 

Dallas, Tex.—It has been dry all the week. The ther- 
mometer ranged from 44 to 82, average 63. 

Palestine, Tex.—Rain on one day of the week. The 
rainfall has been two hundredths of an inch. Average 
thermometer 61, highest 80, lowest 42. 


Steady 
Ba'ly sty 
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San Antonio, Tex.—Dry all the week. The thermometer ! ALEXANDRIA RECEIPTS AND SHIPMENTS. 
has averaged 60, the highest being 82 and the lowest 38. ) 
New Orleans, La.—We have had rain on one day during oe Eguyt. 1919-20. 1918-19. | 1917-18. 
-“ ast ogg og the ‘ecg wg aren, apm ony of - peer peter | 
reveport, La.—There een rain on one day the pas nn | 
week, to the extent of thirteen hundredths of an inch. The a yn ai 5.280 sas 4,291'523 {I  4,768°733 
thermometer has ranged from 42 to 80. ees ere ‘gr ey ereeay eae ig 
no we sa Miss.—Average thermometer 62, highest 80, Week. ee Week. Fag Week.| Awe 4. 


Mobile, Ala.—Farm work is two to three weeks behind on To Liv 11,656|225,976|| 2,788)175,878 -5-2| 130,582 


, T ester, & -..1128,315|| _-..| 79.771|| 3,296! 129.846 
account of rain and is making slow progress. There has > Ba 2.000! 104 11.200| 89425 


! 112 4,840| 52,248 
been rain on one day of the week to the extent of fifty-one | To America 10,844) 242,918)! 4,239) 20,277|| 9,013) 22,543 
oe bichon - a ys Po ee has averaged 63, 24,500'701,321!!18,317'365,351)17,149'335,219 

e est bei n e ; . 

Selma, Ala.—We have had rain on five days during the past MANCHESTER MARKET.—Our report received by 
week, to the extent of three inches and fifty-five hundredths cable to-night from Manchester states that the market 
The thermometer averaged 59, ranging from 32 to 80. continues quiet. We give prices for to-day below and leave 

Savannah, Ga.—It has rained on three davs during the those for previous weeks of this and last year for comparison: 
week, to the extent of one and two hundredths. The ther- asa | ory 
mometer ranged from 40 to 76, averaging 60. : 

Charleston, 8S. C.—Rain on two days of the week. The Si bs. Shirt ore 834 bs. Shert- ore 
rainfall has been one inch and ten hundredths. Average ap me gua Up's 
thermometer 55, highest 72, lowest 37. . part 

Charlotte, N. C.—It has rained during the week to the | “9 |,, es 07.86 813 
extent of three inches and one hundredth. The thermometer 58 68 28.31 29 
has averaged 54, the highest being 71 and the lowest 30. 27.72 28 


6 70 

—Gen. Stephen M. Weld, founder and head of the cotton 71% 6 
house of Stephen M. Weld & Co., died Tuesday at Boca| 2° |%0 7° 4b ge 
Grande, Fla. The immediate cause of death was given as a | 
clot of blood on the heart, although he had not been 1n excel- ~ Ar: ts 44, 
lent health for some time. Mr. Weld was born in Jamaica 70 87 28.80 25 
Plain, Mass., 78 years ago, graduated from Harvard in the SHIPPING NEWS.—Shipments i 
class of 1860, and soon after was commissioned a lieutenant ; 
in the 18th Massachusetts Volunteers and served with the | NEW YORK—To Havre—Mar. 16-—Jecques Cartier, 
Army of the Potomac through the Civil War. After return- RE cee «age (ahha oe mn ART 
ing to private life Gen. Weld founded the cotton house which 


has been known under his name since. He was a member 70 Berctome-— Mat. 12 yrie, So 
: ; To Genoa—Mar. 16—Calabria, 75...Mar. 
of several clubs, a Vice-President and Trustee of the Ded- Mallory, 1,521 


ham Institution for Savings, a director of the Old Colony |, arven (ln oy naam wath ¥ noggin’ pe. eee 
Trust, Bay State Trust, West End Street Railway and the "ie, thin Th ee — eee os 


; To Hamburg—Mar. 15—Marie, 2,182...-----..--.-------- 
Norfolk Mutual Fire Insurance Co. He was also a member To Bremen Mar. i17—Lackawanne Bridge, 11.738 
of Charles W. Carroll Post, G. A. R., of Dedham. HOUSTON—To Liverpool—Mar. 11—Montgomery, 37 additional 


—We have received this week a complimentary copy of | NEW ORLEANS” To Liverpook—Mar. 13—Architect, 9,953.- - 
‘6 9 ¢ wae ° esman, 9, 
Cotton Facts,”’ issued by the Shepperson Publishing Co. To Rotterdam—Mar. 17—Poeldijk, 1,393 


of this city. The present edition contains not only all the eel eh EE py. Mig t 

important statistics of previous issues, but several new | SAVANNAH—To Havre—Mar. 15—Coldbrook, 5,126; Texan- 

features, including war risk rates on cotton, freight rates to ig ot Lh AES ia Yak Se eB Oy 

Liverpool before, during and after the war, general cotton To Japan—Afar. 16—Teuruge Mara, 4,462 

statistics of Great Britain since 1801, Fall River wages, &e. | BRUNSWICK 4 paeeer—Aeae. 16 —mgnonaee, 6.206... Fae 
The book, as in all years since the death of Colonel Shep- BORTON ta .ioe ta mm fre 160 American, — 
erson, has been compiled and edited by Mr. Carl Geller. 351 Egyptian. __Mar. 16—Stanmore, 176 687 
ith this issue announcement is made that the younger | 24)7TIMORE—To Manchester—Mar. 10—Manchester Clvillan, | 19 

daughters of Colonel Shepperson have purchased the entire | PHILADELPHIA—To Hamburg—Mar. 5—Carib, 40 40 

control of the Shepperson Publishing Co. and have asso- | °4N FRANCISCO To Japan— Mar. Oe Wino Sao West 

elated poo them several pentemen well knows in me cotton spar asm. BE - — RE 

trade, making up a board of directors as follows: Wm. V. far SO Open aene. em ox 

King, President; C. W. Shepperson-Bull, Vice-President; | To Ghina’—Mar 6 West Sogovie, 802 

James F'. Maury, Secretary and Treasurer; Julian A. Acosta | TACOMA—To Japan—Mar. 4—Manila Maru, 6,267 

and George M. Shutt. 


WORLD’S SUPPLY AND TAKINGS OF COTTON. . U.—-Sales, stocks, &c., for past week. =a 5 
a f. Mar. 12. Mer. 12. 
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Cotton Takings. 1919-20. 1918-19. Sales of the stock 
Week and Sassen. — 3 oe ve speculators took 
Visibl " ee ae es eo 

e supply Mar. 12 6,241 ,486 457,313 

Visible supply Aug. 1 5.46 Forward 
American in sight to Mar. 19__. T 
Bombay receipts to Mar. 18__~ 
Other m’ts to Mar. 18 
Al pts to Mar. 17_. 
Other supply to Mar. 17 * 
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An 337,000 299,000 348,000 
6,529,843/17,227,431) 5,724,964 13,795,413 | The tone of the Liverpool market for spots and futures 
6,210,910! 6,210,910 5,492,077, 5,492,077 | each day of the past week and the daily closing prices of 











spot cotton have been as follows: 





S18-G08)'4 016-531) 399-887, 202-238 
sy 93'000! 2°860'000 _ 56,000! 1.699.000 Saturday. | Monday. | Tuesday. |Wednesday.| Thursday. 
* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 

a This total embraces since Aug. 1 the total estimated consumption by 12:15 Quiet Quiet More 
Southern mills, 2,314,000 bales in 1919-20 and 2,395,000 bales in 1918-19— ’ ; ; demand 

not being available—and the egate amounts taken by Northern rds : 
and foreign spinners, 8,702,521 bales in 1919-20 and 5,908, bales in , 28 04 28.52 28.17 
L0G 19 of a. ch 5,842,521 bales and 4,209,336 bales American. ' 
stimated. 


BOMBAY COTTON MOVEMENT. HOLIDAY| 4,000 | 3,000 | 4,000 


8@17 wer 55 is028 oe 
pts. 65 pts. pts. 
1919-20. 1918-19. 1917-18. 
Fet 26. decline. advance. decline. 
Receipts at— Since Since Since Steady, 9 |Steady, 13 


. . Steady, Steady, 
Week. | Aug. 1. | Week. | Aug. 1. | Week. | Aug. 1. 11@38 pts. 39@45 pes. pts. dec. to) pts. adv. to 


123,000!1,659,000' 62,000'1,299,000' 50,000! 994,000 — olan SOERS._.1 SE TNEE. ne POO AEE ee, S08. 
Prices of futures at Liverpool for each day are given below 







































































For the Week. Sivce August 1. 





Sat. Mon. Tues. Wed. Thurs. Fri. 
Conti- | Japan&; Great Co .ti- | Japan & Mar. 3 — 
Britainf| ne~t. |Chiva.| Total. | Britain.| vet. China. Total. 12%|12%/12%! 4 |12%; 4 |12%! 4 12%| 4 |12%| 4 


ee 


D. M./p. M.|p. M.|D. M.|p. M.|D. M.|p. M.|\p. M.|/p. M./p. M.|p. M./p. mM. 
Bombay— | | | | | 


1919-20.-| ....|  _...] 33,0001 33,000, 46,000, 257,000,1.015,000.1,318,000 a.) 4.|4.|¢4.}¢.| 4. | 4.) ¢.| 4.) ¢. | 4. | 4. 
1918-19..|  -...| _...| 19,000) 19,000; _20,000| 66,000 323,000| 409,000 26 .04 26.10/26 .52'26 .53/26.17 26 .44'26.64/26 84/26 8026.97 


----| ----| 15,000) 15,000, 146,000; 76,000| 867,000)1,089,L00 25 27/25 .29'25.72.25 7325.37 25.69 25.89/26 .10'26 .06/26.18 
| | 24.97 24.99|25.43/25.43/25.07 25.34/25 .54/25.75/25.71/25.87 
! 3,500 1,500) ----| 5,000) 16,100) 50,650 66,750 24.53'24.55/24.96/25 .00/24.67 24.94/25 .09/25.31/25.24'25.37 
-19..| 3,000, ----| 2,000 5, 2,C00 24.09/24.10/24.51/24.55/24.23/24 .49 24.64/24 8¢'24.79/24.91 
Tied  “nebel “meee 23.50/23 .54/23 94/23 .99/23.68 23.99/24 14/24 .34:24.2524.41 
| ——a | 22.80/22 .94/23 30/23 .33/23 02/23 .36 23 .53)23 .65|23 52/23 .63 

= 















































oo a | | | 22 20|22 .34|22.70/22.73/22 43 22 80 22 .97|23.09 22.92'23.08 

1919-20../ 3,500, 1,500) 33,000, 38,000, 62,100, 307,650)1 ,015,000)1,384,750 21.72'21 .84|22 23/22 .27|21.97|22.41/22 5422.61.22 .44/22.58 
1918-19--/ 3,000, -...| 21,000, 24,000, 34, 68,000, 335,000, 437,000 21.36|21 .47|21 83/21 88/21 .58/21 9S |22.14'22.17/22.04/22.09 
1917-18. -..-|_____! 15.0001 15.000 146, 76,000! _867,000)1,089 ,000 21.11/21 22/21 .58|21 63/21 33/21 .72/21.90/21.9921 8321.84 
* No date for 1917-18, figures for 1918-19 are since Jan. 1. 20.91/21 .02)21 .38'21 .43:21 .13/21 .52'21 .70'21.7921 6121.66 
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BREADSTUFFS 


Friday Night, Mar. 19 1920. 

Flour has been quiet as a rule. Some brands have been 
bought on a moderate scale. Yet some predict higher prices. 
Others view the future with more or less apprehension. 
What will happen when the Grain Corporation ceases to be? 
Meanwhile the lower grades are in somewhat better demand 
for export. The Mediterranean markets are buying first 
and second clears here. This has sensibly lightened the load 
of such grades. And the House of Representatives on the 
15th inst. sanctioned the sale to Poland, Austria and Ar- 
menia of 5,000,000 bbls. of soft wheat flour. These coun- 
tries will be glad to get it. And there has been some export 
demand from Africa and a certain amount of trade may re- 
sult. Egypt was trying to buy it is said corn flour here. 
It is said to have ordered 147,000 tons of white corn flour. 
Canada weuld be willing to sell flour, it is intimated, con- 
siderably under recent prices. The Minneapolis ‘‘North- 
western Miller’’ said that large stocks held by buyers and par- 
ticularly bakers and uncertainty as to the future course of 
the wheat market were mainly responsible for the lack of 
business, adding: ‘‘The feed market is active at rising 
prices, as the curtailment of milling operations is expected 
to result in a mill feed shortage. The output last week 
showed a material reduction. The spring wheat mills 
reported a total representing only 31% of capacity, the 
Kansas group of hard winter wheat mills about 54% of 
capacity, and the Toledo group of soft winter wheat milis 
about 35%.” 

Wheat has latter y fallen 3 to 5 cents owing to rather 
larger receipts and the dullness of the flour trade. This 
makes mills indifferent as to buying. The visible supply 
decreased last week, however, 1,142,000 bushels. That 


brings it down to 49,026,000 bushels against 111,582,000 
bushels a year ago. The Price Current Grain Reporter 
says that the seeding of oats is progressing northward slowly 
with indications of some increase in the acreage. Winter 
wheat conditions continue to decline. It is of course not 
yet possible to determine the damage wrought by the Hessian 
Fly or by winter killing, but in Kansas and Oklahoma rajn 
is badly needed and already the light soils of those States 
have begun to drift with the high winds. In Germany the 
poor people are suffering from the shortage of food stuffs 
and present high prices. The revolution in that country 
was declared in some despatches to be due to economics. 
One hundred thousand bushels of corn were shipped to 
Antwerp from the Black Sea ports. This may be suggestive. 
If corn, what eventually of wheat? Belgium has officially 
raised the price of wheat to 60 francs per quiatal. Rou- 
mania, it is said, will eventually have to make fair exports 
in order to improve exchange. Czechoslavia has authorized 
the exportation of 1,000 wagons of corn. There has been 
a moderate export demand at New York for wheat. It is 
said that latterly more business has been done. Early in 
the week prices were 5 to 8 cents lower than last week, with 
offerings larger. 


DAILY CLOSING PRICES OF WHEAT IN NEW YORK. 
Sat Wed. Thurs. Fri. 


cts_236% D383; F3O35 28005 236 2364 
-2344% 234 B2414 33414 53414 234% 
Indian corn advanced gs oh It had evidently been 
oversold. And hogs have n rising. The technical 
position, in fact, has been strong. ey: too, the situ- 
ation in Germany has been regarded as better. Foreign 
exchange has advanced. Receipts of corn, too, have been 
very small. There can be no question that this has had a 
good deal to do with the advance. A Washington dispatch 
says that 200 cars will be furnished to Chicago to move 
grain to the East. Stocks at Chicago are already small. 
The Washington order naturally tends to reduce them still 
further. ‘The strength of oats es had some effect. Country 
offerings of corn have latterly been rather small, partly, it is 
supposed, owing to bad roads. A high record order for 
white corn flour, amounting to 147,000 tons, has been placed 
here by Egypt. The delivery will extend over six months. 
There is a food crisis reported in Egypt. Peasants have 
been planting more cotton than grain. Some of them have 
even plowed up cereals when approaching maturity in order 
to plant cotton. This is to be stopped. Liverpool cabled 
that there are no restrictions nor maximum prices on Liver- 
pool ‘futures’ for corn. The unit of trades is 4,800 centals, 
or about 8,500 bushels, and the contract will read the same 
as before the war. Chicago advices say that the Illinois 
Central, which has been refusing cars for grain loading since 
March 1, because of the press of other freight, has latterly 
distributed many empties along its line for grain, indicating 
a material betterment in the car situation. According to the 
same advices the strike in Argentina is spreading. 
Clement, Curtis & Co. had the following reports from Bu- 
enos Ayres indicating continued spread of labor unrest in 
Argentina at Rosario the great grain port where there are 
multiple movements in progress. The stevedores, carters, 
chauffeurs, bag makers and milkmen are on strike and there 
have been some encounters with the police. The stevedores 





at five other ports including Santa Bahia Blanca and part 
of Buenos Ayres have proclaimed a sympathetic strike which 
is holding up overseas shipments. Argentine coastwise 
and river commerce has been paralyzed for nearly a month 
by a strike of steamship crews with no signs of an immediate 
settlement notwithstanding efforts to that end made by the 
Government and business firms. On the other hand prices 
of corn have already had a very sharp advance. Since 
Feb. 9th, May has advanced some 32 cents with only slight 
reactions. And the heavy covering of late on a nine cent 
rise has reduced the short interest. At any rate the tech- 
nical position is not considered so strong as it was. Some 
even claim that it is weak. And the visible supply increased 
last week 138,000 bushels as against a decrease in the same 
week last year of 633,000 bushels. The present total is 
5,281,000 bushels against 3,374,000 bushels a year ago. 
The total of rye is 19,584,000 bushels against 15,227,000 a 
year ago. To-day prices declined. eavy liquidation 
occurred at Chicago. The East has been canceling pur- 
chases of cash corn on a rather liberal scale lately. ogs 
were lower. Corn ends higher for the week however. 


DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Th 


: a‘ . ’ urs. Fri. 
May delivery in elevator cts._.148 152% 155 157 156% 152 
July deliv in elevator 141% 145% 148% 150 150 146 
September delivery to elevator._..138% 141% 144% 146 146% 142 


DAILY CLOSING PRICES OF CORN IN NEW YORK. 
. Mon. Tues. Wed. Thurs. Fri. 
No. 2 yellow cts.1774, 178 185 184 182% 179% 
Oats have been in sharp demand and rising. Canadian 
interests are believed to have been covering hedges in Chi- 
cago against export sales which have been substituted for 
American. New high records have been made for the sea- 
son. Arrivals at Chicago have been very small, i. e., 
aoagens only about 40 cars a day. The cash demand has 
een good. It has offset the lack of export business. Be- 
sides the statistical position is considered strong. No. 1 
white at Chicago has sold at 97 cents. That was a new high 
record there. No. 2 white sold at 9 to 10 cents over May. 
Canadian oats were offered at Chicago at the May price 
c.i.f.in bond. The trouble is that there is an import duty 
of 6 cents per bushel. It might be a difficult matter there- 
fore for May shorts to cover. The South has been bidding 
for oats in Illinois. Rye has been in fair demand for export 
at times at rising prices. The visible supply in the United 
States is only 10,301,000 bushels against 26,844,000 bushels 
a year ago. On the other hand export business has been 
ulet. Also rye has latterly shown less activity for export. 
The domestic demand too has been less eager. To-day 
prices declined with corn and provisions. The eastern de- 
mand was poor at Chicago. This is ae gre to be partly 
owing to the shortage of cars. It is said that at Memphis 
a sale was made at $1.01. Prices at Chicago are higher for 
the week. 
DAILY CLOSING PRICES OF OATS IN NEW YORK. 
Sat. Mon. Tues. Wed. Thurs. 

No. 1 white_cts_104 i104 106 106% 

No. 2 white__.-103% 104@104%4 105@105% 106 


Fri. 


108 108 

107@108 107@108 

DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO 
Sat Wed. Th Fri 


a Mon. Tues. ed. urs. . 
May delivery in elevator cts. 827 +5, 85 4 87 87 aos 
July delivery in elevator 75 76% 78 79 79% 77 


DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO 

Sat. Mon. Tues. Wed. Thurs. 4 

May delivery in elevator cts.171% 174% 1083 174% 172% 18536 

July delivery in elevator 166% 168% 168% 168 168 165 
Closing quotations were as follows: 


FLOUR 
i? perenne zs 


mt ¥its 
18 
9 75 


4 00 

















The statement of the movement of breadstuffs to market 
indicated below are prepared by us from figures collected by 
the New York Produce Exchange. The receipts at Western 
lake and river ports for the week ending last Saturday and 
since Aug. 1 for each of the last three years have been: 





Recetpts at— Flour. Wheat. Corn. Oats. Barley. 


bbls.1961bs.\bush. 60 lbs .\bush. 56 lbs \bush. 32 lds. wary? 
129, , 














Chicago... -..- 
Minneapolis. -. 


Milwaukee... 
Toledo 

Detroit. .<««<- 
St. Louis... 


Kansas City. 
Indianapolis -_- 253 ,000 
3,441,000 


4,012,000 
6,163,000 





Total wk. ’20 
Same wk. °19 
Same wk. ‘18 


4,996,000 
3,071,000 
12,380,000 





Since Aug. l-— 
1919-20__ _./14,851,000/156,189,000) 133 ,434,000/151,031,000/23,115, : 
1918-19__..|10,429,000'364 046,000) 143,509 ,000) 208 ,844,000/55,126, ° 5 
1917-18_._.'10.677 ,000'141 873,000! 147 ,992 ,000'2223 375 ,000'38 ,338 ,000'19 ,784.000 


Total receipts of flour and grain at the seaboard ports for 
the week ended Mar. 13 1920 follow: 


























(Von. 110. 





Wheat. 








Bushels. 
13,000) 
795,000) 
105 ,000 
377 000) 

















237, 901,000 
Since Jan.1'2 19,839,000; 7,805,000) 3,105,000 8,396,000 


] | 
Week 1919. .. 3,097,000, 250,00 814.000 157,000| 1,170,000 
Since Jan.1’1' 27.672. 00% 2.911.0 17.420 2.192 N00) 4.945 000 


iy® Receipts do not include grain passing through New Orieans for foreign ports 
on through bills of lading. 

The exports from the several seaboard ports for the week 
ending Mar. 13 are shown in the annexed statement: 








658,0 
A.RRI ¢ 








Corn, 
Bushels. 


6,793 


Wheal, 
Bushels. 


247 ,422 


Flour, 
Barrels. 


Rye, 
Bushels. 


Barley, 
Bushels. 


Oais, Peas, 
Exports from— Bushels. Bushels. 











New York 
Portiand, Me 
Boston 

Philadeiphia 
Baltimore _.....-.- 
Norfolk 

Newport News. ..-- 


214,132 
34 ,000 


183 ,965 
26,000 


103 ,290 
000 


St. John, N. B..-- 














2,949,422 105,793 
920° 100) 12 000 


715,132 
F(VO IRF 

















Total week 499 ,14611,475,965| 437,290 
Week 1919_______. 27h OOO RF1 0N0'1.NFR 297 


The destination of these exports for the week and since 
July 1 1919 is as follows: 








Flour. W heat. Corn. 





Exports for Week 
and Sines 
July 1 to— 


Week 
Mar. 13 
1919. 


Since 
July 1 
1919. 


Barrels. 
5 656,748 
7,543 406 
788 925 
1,114,316 


W eek 
Mar. 13 
1919. 


Since 
July 1 
1919. 


Stn ce 
July 1 
1919. 





Bushels. 
913,945 
2,035,477 


Bushels. Bushels. 
48,919,584 
76,544 042 
119,606 
4,530 


Bushels. 
2,005 ,793 
191 ,000 
51,778 
689 ,862 
3,000 
5,219 


105,792| 2,946.65 
moan 4151 275 

The world’s shipments of wheat and corn for the week 
ending Mar. 13 1920 and since July 1 1919 and 1918 are 
shown in the following: 


United Kingdom. 
Continent 
So. & Cent. Amer. 


119,585 


15,222,980; 2,949,422 
Q 847 4211 9 2A2 N00 





715,132 
rn 108 


125 587 ,787 
2h ROR INK 




















Total 
Total 191810 








Wheat. Corn. 





1919-20. 


1918-19. 


1919-20. 


1918-19. 





| Week 
Mar. 13. 


Since 
July 1. 


Since 
July 1. 


Week 


Since 
July 1. 


Since 
July 1. 





Bushels. 
North Amer. 
Russia 


Danube .... 
Argentina... 
Australia ... 


Oth. countr’s 


3,913,000 


Bushels. Bushels. 
251,854 ,.000)206 .510,000 





64,711,000 
35 ,852 000 

5,623 ,000 
1,911 ,000) 2,755,000 





Bushels. 
2,259,000: 


1,750,0 


Bushels. 








- eT 


10.593 .0000464.229.0001215.451.000! 











97 827 .000 


41 .614.000 





* Estimated. 


The visible supply of grain, comprising the stocks in 


granary at principal 


seaboard ports Mar. 13 1920 was as follows: 
GRAIN STOCKS. 


United States— 


Total Mar. 13 1920... .50,875,000 
Total Mar. 6 1920... .50,168,000 
Total Mar. 15 1919...111,582,000 


915,000 


Oats. 





Rye. 

bush. 

397 ,000 
4,000 
420,000 

2 .032 ,000 


4,951,000 10,401,000 20,288,000 
5,143,000 10,436,000 19,596,000 
3,374,000 26,844,000 15,227,000 


Total Mar. 16 1918.... 7,750,000 12,757,000 17,103,000 1,086,000 
Nole.—Bonded grain not included above’ Oats, 4,000 bushels New York, 133,000 
Boston, 907,000 afloat Buffalo, total, 1,044,000 bushels, against 3,000 bushels in 
1919, and barley, New York, 31,000, Duluth, 2,000, Buffalo afloat, 151,000, total, 


184,000 


Canadian— 
on 


Ft. William & Pt. Arthur. rytty 


Other Canadian 


bushels, against 76,000 in 1919. 


567 ,000 
26 ,000 





Total Mar. 13 1920_.._11,253,000 
Total Mar. 6 1920_...11,034,000 
Total Mar. 15 1919_...45,075,000 
Total Mar. 16 1918_.._.12,893,000 


Total Mar. 13 1920... .62,128,000 





4,963,000 


Total Mar. 6 1920....61,202,000 5,157,000 15,084 
Total Mar. 15 1919...156,657,000 3,485,000 32,761, 
Total Mar. 16 1918....20,643,000 12,796 000 25,010, 


points of accumulation at lake and 


Barley. 
bush. 


52,000 
1,263,000 











THE DRY GOODS TRADE 
New York, Friday Night, March 19 1920. 

The market for dry goods was fairly active during the week 
just closed but rather quiet for the present time of year. A 
great many overshadowing factors are still exerting a very 
large influence on trading in all branches of the market and 
tending to produce a tone of uncertainty that cannot be 
overlooked by careful merchants. Strong efforts are still 
being made, however, to belittle the importance of banking 
conditions on present-day trade and considerable damage 
has been done by such talk in several quarters. But bankers 
are finding it difficult to get enough money to go all the way 
round, and in addition are asking interest rates that are 
sure to cramp business if long maintained. Such are the 
conditions in the money market, and it is only exercising 
good judgment for every wise merchant to look the condi- 
tions squarely in the face. Many have already gone over 
the facts, and as a result are advising a temperate course in 
the matter of buying for future use at rising values. If 
their counsel continues to be neglected by the many who are 
still inclined to take undue risks, it seems inevitable that the 
dry goods market is in for a disappointment before many 
months have elapsed. A great deal has been heard about 
labor being employed to capacity, thus resulting in unlimited 
buying power, but it must not be forgotten that adverse 
weather has caused a great halt in building operations and 
a great many idle tradesmen are already complaining about 
rents, fuel prices and the cost of food. It is only a short 
step to the expression of dissatisfaction regarding clothing 
prices and the offering of spring goods at higher prices than 
now prevail might hasten that step. True, there will be 
business enough and work enough to satisfy any steady- 
going merchant, but the conditions that led to violent infla- 
tion last year are no longer present and a new order of a 
is in the ascendant. It will be more and more noticeable 
as the date for the political conventions draw nearer. While 
a fair amount of business has been booked for export during 
the week, buying is by no means as active as it was a few 
months ago. The European demand has become very 
ragged and irregular, and while it has improved somewhat, 
with the better tone in foreign exchange, traders are doubtful 
as to its permanency. Latin-American countries continue 
to he good buyers along certain lines. Colored cottons and 
hosiery are the chief articles in demand. The countries on 
the west coast of South America are not buying to any ex- 
tent, as traders there seem to be well stocked and at prices 
much less than the present replacement costs here. 

DOMESTIC COTTON GOODS.—Trading in the market 
for staple cotton goods has been somewhat more spirited 
during the week just closed, although orders from the job- 
bing trade have not shown much improvement. New busi- 
ness continues to be of a filling-in character for the most 
part, although some bleached cottons have been bought for 
future delivery. It has been noticeable that second hands 
have relinquished the practice of offering goods below the 
market. Medium weight sheetings and the finer yarn goods 
were quite a bit firmer and the market for print cloths and 
convertibles seems to be much stronger. The opinion ap- 
pears to prevail that prices cannot go back much during the 
next three months, and some buyers seem to anticipate a 
further increase in wages at cotton mills before June. The 
real force behind the market, though, is undoubtedly due 
to the actual need of gray goods for finishing purposes. 
Despite this flurry many printers and converters have stated 
that if current prices hold they look for a material reduction 
in their sales for fall. These great distributers are commonly 
agreed that their customers will not pay higher prices as 
freely as they have in the past. Reports have been con- 
stantly circulated to the effect that production in cloth and 
yarn mills has fallen off 50%. While such may be the case 
in some centres it is not true of the mills generally, as several 
instances are known where print cloth mills have large 
quantities of finished cloth in warehouses or on cars. t 
has been sold but as yet undeliverd. Gray goods, 38-inch 
standards, are listed at 24% cents. 

WOOLEN GOODS.—The market for woolens and wor- 
steds has been generally marking time until better weather 
arrives. Ordinarily this is the time for big sales, but the 
unusually severe winter has been slow in relinquishing its 
grip on trade and production centres. The spring opening 
will be unduly short as Easter is fast approaching. There 
continues to be a divergence of tendencies as regards the 
tastes of women and men. In women’s wear it has been 
noticed that there is a gradual drift toward the more inex- 
pensive materials such as blue serges, while men continue 
to demand tbe better worsted and avoid woolen goods. 

FOREIGN DRY GOODS.—The market for linens rules 
quiet and firm with no encouragement offered as regards an 
early supply of flax. Salesmen on the road report the trade 
ready to pay any price for goods in hand and a steady 
pressure is being exerted on mill agents here to accept further 
business regardless of delivery date. The supply of aero- 

lane linen has been sufficient to keep some of the retail 
inen departments active, but they are forced toward sub- 
stitutes more and more as the scarcity of real linen grows. 
Handkerchief linen continues to be very scarce as well as 
many of the finer damasks. Burlaps have been very quiet 
as a result of the weakness displayed in Calcutta markets. 
Light weights are quoted nominally at 10.25 cents and heavy 
weights at 15.50 cents. 
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NEWS ITEMS. 


Erie, Erie County, Pa.—Annezation Decision by Superior 
Court.—Judge Henry M. Trexler of the Superior Court, on 
March 12 overruled the decision of the late Judge E. L. 
Whittelsey of the local court and held that proceedings to 
annex portions of Millcreek township to the City of Erie 
were legal. The Cleveland ‘Plain Dealer’ says: 

“Judge Trexler’s opinion means that a territory practically 
as large as the present city will be added, and it also is be- 
lieved that it will change Erie from a third class to a second 
class city, thereby changing its system of government. 

“The Census Bureau at Washington has agreed to hold 
up the population of the affected area until a decision was 
reached on the annexation case so that it could be added 
to the total of the present city. 

_ “The property to be annexed surrounds the city on three 
sides and a large part of it has been developed. It will 
bring into the city several hundred houses erected by the 
Government during the war. 

“Opponents claimed that annexation of the territory 
would increase taxes and that valuable property was being 
allowed to remain outside the limits of the annexed section. 

“The case may be carried to the Supreme Court.” 


Memphis, Shelby County, Tenn.—Law Authorizing 
Bonds Held Valid.—The constitutionality of the Act of the 
Tennessee a authorizing Shelby County and the 
city of Memphis to issue bonds for the erection of a public 
market and auditorium building was upheld when Judge 
H. W. Laughlin on March 9 overruled the demurrer to the 
city’s condemnation suit. The case is to be appealed to the 
Tennessee Supreme Court. The Memphis “Appeal” says: 


The Court did not comment upon the case in handing down the decision, 
Judge Laughlin merely stating that the demurrer was overruled. 

e demurrer to the condemnation suit was filed several weeks ago and 
Was argued before Judge Laughlin in Circuit Court March 4. The case 
was taken under advisement, the decision being delayed until March 9. 

During the argument on the demurrer Elias Gates, representing property 
owners who are contesting the city’s right to condemn and force the sale 
of their property, contended that the legislative Act authorizing the county 
to participate in the proposed market scheme was unconstitutional. Mr. 
Gates presented several arguments to sustain his contention that the Act 
was invalid, the chief one that Shelby County was referred to by 
name in the body of the Act. e contended that this fact made the Act 
special or class legislation and, therefore, in conflict with the constitution. 

Another point upon which the property owners relied was the claim that 
the erection of the proposed auditorium and market house was not for a 
county purpose. r. Gates argued that in order for the erection of the 
auditorium to be a county purpose, the bond issue must be authorized in 
general } lation and not by private and special Act. He took the position 
that the slature should have designated a particular class of counties 
in a general Act, without authorizing Shelby County, by name, in a private 
Act, to issue bonds for this particular purpose. 

The attack of the property owners is directed chiefly at that portion of 
the law which purports to give the county authority to participate in the 

eme. The city's right to issue bonds and levy taxes for the erection 
of the market and auditorium is unquestioned, but Mr. Gates insists that 
the city and the county cannot be treated under the same class of legisla- 
tion. This point involved the question of whether or not a county is a 
municipality within the meaning of the constitution, and is one of the details 
which the Supreme Court will be called upon to settle. 

Mr. Gates said that he will make application to the Supreme Court 
immediately for a writ of certiorari, in order that the case may be definitely 
settled before actual work on the building is started. ‘The property owners 
are still optimistic in their views as to the final adjudication of the matter 
and feel confident that the Supreme Court will sustain their contention by 
declaring the law authorizing the bond issue unconstitutional. City 
Attorney Armstrong and County Senne, See are equally confident 
that the Act authorizing the county Bone ue will be upheld and that the 
auditorium and market house will built. 


Seattle, King County, Wash.—Bridge Bonds Voted.— 
Results on Charter Amendments.—At the election held March 2 
$1,500,000 Spokane Street bridge bonds were voted and of 
the 14 amendments to the city of Seattle’s charter, those 
proposing to increase the salaries of the city councilmen, 
corporation council, city treasurer and city comptroller and 
changing the election day from March to May were defeated. 
All others were adopted. The following is a list of the 
amendments showing the number of votes cast for and 


against them: P 
or. 
1—Making the term of corporation counsel four years... 22,003 
2—R , .. .—f candidates to pay filing fee 22,499 
the salary of councilmen 10,832 33 ,406 
, 8, 9, Requiring officials and department 
to make reports ——All carried—— 
11—PIl honorably Sochargee soldiers, sailors and 
es on the preferred classified civil service lists _ 23,502 22,297 
12—PIl the boiler inspector in the office of the build- 
ing inspector 22 ,642 15,845 
13—Changing date of city elections from March to May- - 18,361 20,739 
14—Raising salaries of corporation counsel, city treasurer 
and city comptroller 12,145 29,904 
Bridge bond issuance of $1,500,000 in bonds for bridge over 

West waterway at Spokane Street 40,431 12,091 

West Virginia.—Spec‘al Session of the Legislature Ad- 
journs.—The West Virginia Legislature which convened in 
special session Feb. 27 adjourned sine die March 11. The 
net results of the session are as follows: 

Ratification of the Federal Suffrage Amendment. 

Geese ent of Charleston charter amendment bill relating to paving of 
— t of Martinsburg charter amendment bill relating to paving and 
at eo ment of Ravenswood Independent Schoo! District law. 

Enactment of law amending corporation aaenee By which corporations 
in West Virginia may issue non-par stock: estima to yield additional 
revenue amounting to $350,000 annually. 

BOND PROPOSALS AND NEGOTIATIONS 
this week has been as follows: 

1p iho ne Or J and coupon bonds. offered on that date—V. 110, p. 1108 

— were awarded to Geo. B. Gibbons & Co., of New York, at 100.37 for 5s, 


State and City Department 





a basis of about 5.97%. Denom. $500. Date March 1 ~~ - 
$500 March 1 1925, an "$500 yearly on Aug. 16 from 1926 4 ip4o- na 


ALBUQUERQUE SCHOOL DISTRICT NO. 1 (P. O. Alb 
Bernalillo Tape N. Mex.—BOND SALE.-On March 20 tm onion 
until April 15 on the $425,000 54% _10-20-year (opt. school bonds—V. 
110. p. 889-——was given the American National Bank of Oklahoma City at 
98.50, waiving one-half its proceedings contract fee of 4% making net 
98.75. Other bidders were: Graves, Blanchet & Thornburgh, 98.55 
conditional; H Trus R Grant & Co., 
and Elston & Co. jointly. : Stern Bros. 
& Co., of Kansas © ty, 95. Trust Co. 
of Denver and National City Co., jointly, 96.04 


Financial 
Assessed valuation 
Total bonded debt 
Sinking account 


Population, estimated 


ALPINE, Brewster County, Tex.—BOND OFFERING.—Sealed bi 

will be received until 7 p.m. April § by B. F. Berkley, Mayor, for the fol. 
$U0.B00" eewér'boss “Bike early at folsee $6,000, 1920; $500, 1080] 

d sewer bonds. ue yearly as follows: ; ° » 1930Ite 
1941, incl., and $1,000, 1942 to 1949, incl. ~_ 

15,000 water-works bonds. ue og? as follows: $4,000, 1929; $500, 

1930 to 1947, incl., and $1, 948 and 1949. 
Denom. $500. Date Nov. 15 1919. Int. M. & N., payable at the Han- 
over National Bank, N. Y Set, check for $75, payable to the above 


Mayor, required. Bonded debt (including this issue), March 
$35,000. Sinking fund $3,000, sibenaed voles 1919, r 7 


$1,175,694. 
ASTORIA, Clat _ ty, Ore.—-BOND —_ 
PR Ady” P atso oun 3° e ND OFFERING.—The ers 


ve bids untli . m. April 5, it is stated, for $294.6 
improvement bonds at not enotedine 6% interest. Interest -annual. 
Certified check for 5% required. ee 


ATCHISON, Atchison County, Kans.—BOND SALE.—The Brown- 
Crummer Co., of Kansas City, has purchased and fis now offering to inves- 
tors at par and interest, yielding 5% interest, $225,000 5% tax-free sewer 
sumb-aunual faberess pepabio Ob the State Treamante’s dine. Dos sua 

-a n ayable a e ‘a 
on March 1 from 1921 to 1930, inclusive. a fas 
Financial Statement. 
Actual valuation, estimated 
valuation 


nt population estimated, 16,000. 


BANNER TOWNSHIP (P. O. Benson), Johnston County, No. 
—BOND OFFERING.—Proposals will be received by Ezra Parker, are 
of Board of Township Trustees, until 2 p. m. Apr. 5 for $25,000 40-year 
Py Se geen to bear interest at a rate not to exceed 6%. Oert. check for 

,000, required. 


BAYONNE, Hudson County, N. J.—BOND SALE.—It is re 
that on March 16 an issue of $1,800,000 5% Ri 6-year water bonds was 
award to M. M. Freeman & Co. of Philadelphia and the Mechanics’ 
Trust Co. of Bayonne, jointly, at 101.01, a basis of abeut 6.30%. 


BEAUREGARD PARISH SCHOOL DISTRICT NO. 17, La.—BOND 
6 la bo pn a D- ee Pais 2 oe = pe recs ves by L. D. 
ollister, Superintenden . O. De ; .000 q 
Certified check for $4,500 required. ee ee 


BELL CITY DRAINAGE DISTRICT NO. 1 (P. O. Bell Cit Cal- 
casieu Parish, La.—BOND SALE.—The following two issues of a <= 
bonds, ag ating $225,000, offered on Feb. 14—V. 110, p. 385—were 
awarded, it is reported, to G. B. Zeigler & Co. of Jennings: 

$90,000 bonds at par and interest. 

135,000 bondsat 90 and interest. 


BELLE FOURCHE INDEPENDENT SCHOOL DISTRICT NO. 1 
(P. O. Belle Fourche), Butte preggo A So. Dak.—BOND OFFERING.—- 
Bids will be received by T. G. Brown, Clerk, for $48,000 bonds on March 26. 


BIRMINGHAM, Ala.—BOND OFFERING.—Bids will be received until 
12 m. March 30 by N. A. Barrett, President of the City Commission, for 
the following 5% bonds: 
$500,000 auditorium bonds. Date Dec. 1 1919. Int. J. & D. Due 


Dec. 1 1929. 
500,000 ve Spent bonds. Date April 11920. Int. A.&0O. Due 
r ’ 

Prin. and int. of all said bonds are to be payable in gold coin at the 
Hanover National Bank, N. Y. Cert. check on a national bank or on a 
banking institution of the State of Alabama for 1% of the amount of bonds 
bid for required. The legality of the bonds has been approved by John C. 
Thomson of New York, copy of whose opinion will be delivered to the suc- 
cessful bidder. The bonds will be prepared under the su 
United States Mortgage & Trust Co. of New York, which will certify as 
to the genuineness of the signatures of the city officials and the seal im- 
Pp thereon. Said bonds will be delivered to the successful bidder or 

idders on the 10th day of April 1920, unless a later date should be mutually 
agreed upon. No bids at less than par and aecrued interest to datefof 
delivery will be considered. 
Financial Statement. 
Assessed valuation for taxation for the year 1919 
General city bonds outstanding Jan. 1 1920: 
For school houses 


rted 


155,000 
4,627,000 


$7,921,500 
$1,215,000 


Bonds for Street Improvements. 
Secured by liens on property 
Properties Owned by the City. 
Real and personal property and equipment 
Pavements, curbing, sewers, viaducts, &c 5,814,656 


$10,151,536 





Cash in bank 
Investments 


o 792,970 
Population, United States Census 1910 $73 ; 
Population, 1919 (City Directory Census) 231,577 


BISHOPVILLE GRADED SCHOOL DISTRICT NO. 1 (P. O. Bishop- 
ville), Lee County, So. Caro.—BOND SALE.—This district sold 25,000 
6% bonds, it is reported, to the Carolina Bond & Mortgage Co. of Columbia. 


BLAKE SCHOOL DISTRICT, Kern County, Calif.—BOND OFFER- 
ING.—Proposals will be received until 11 a. m. March 22 by F. E. Smith, 
Clerk Board of County 8u (P. O. Bakersfield), for $2,000 6% 
school bonds. Denom. . Interest semi-annual. neipal and in- 
terest pegene in lawful money of the United States of America, on the first 
days of September and March of each and every year out of the interest 
and fund of said Blake School District, upon presentation and sur- 
render to the Treasurer of Kern County, of the interest coupons attached 
to said bonds. Due $500 yearly on March 1 from 1930 to 1933, inclusive. 
Certified check or cash for 10% of the amount of bid, payable to Stanley 
Abel, Chairman Board of County Supervisors, required. Assessed value 
of taxable property 1919, $159,530. 


BLOOM TOWNSHIP SCHOOL DISTRICT (P. O. Bloomville), 
Seneca County. Ohio.—BONDS VOTED.—The people have voted to 
issue $40,000 school building bonds, according to reports. 


BOONE COUNTY (P. O. Lebanon), Ind.—BONDS AWARDED IN 
PART .—Of the 7 issues of 4% % road bonds offered on March 15-—V. 110, 
p. 1108—the $6,800 P. New et al Marion Twp. bonds, maturing $340 
each six months from May 15 1921 to Nov. 15 1930. incl., were awarded to 
the Meyer-Kiser Bank of Indianapolis. 


BRADFORD, McKean County, Pa.—BOND SALE.—On March 1 
% 30-year tax-free coupon or almshouse bonds, 
on Feb. . 110, p. 579—were awarded to the McKean Trust 

Co. for $19,005, equal to 100.023, a basis of about 4.99%. 
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BRAINTREE, Norfolk County, Mass.—TEMPORARY LOAN.—On 
March 15 a temporary loan of $75,000 issued in anticipation of taxes, was 
awarded, it is stated, to Bond & Goodwin on a 5. 92% discount basis. 


om Sh er Pict te oh SCHOOL wpe 328 Fs a , ropmecee 
R. No Ds 6§ Summit County, Ohio.—BON SOLD 
issue of $75, 000 ry % coupon school bonds, ores on rein o8 was not — 
Denom. $1,000. ate April 1 1920. Int. & O. Due $1,000 Oct. 
1922, and $1, 000 each six months beginning ce: 1 1923. 


BRISTOW, Creek county Okla.—BONDS DEFEATED.—At an 
election held Feb. 26 th e $100 600 convention hall and $10,000 park im- 
provement bonds—vV. 110, p. 999—were defeated. 


BROADVIEW SCHOOL DISTRICT (E. O. Broadview), Yellowstone 
County, Mont.—BONDS AUTHORIZED.—On March 1 $50,000 school 
bonds were authorized by a vote of 74 ‘“‘for’’ to 31 “‘against.”’ 


BROOKLINE, Norfolk County, Mass.—TEMPORARY LOAN .—lIt is 
reported that a temporary loan of $300,000, issued in anticipation of 
revenue, dated March 19 and payable Nov. 18 1920, has been awarded to 
Grafton Co. at 5.78% discount plus $50 premium. 
Twin how’ cous 
‘ave purchased 0.000 


BUHL HIGHWAY DISTRICT (P. O. Buhl), 
Idaho.—BOND SALE.—Keeler Bros. of D 

6% gold tax-free bonds. Denom. $1,000. Date Jan. 1 1920. a and 
semi-ann. int. (J. & J.), payable at the National Bank of Commerce, N. Y. 
Due $22,000 yearly on Jan. 1 from 1931 to 1940, incl. 

Financial Statement. 

Assessed valuation, 1919 $6 240,850.01 
Actual valuation, officially estimated age 


Total indebtedness (including this issue) ‘620,000 
Population, official census 12 


BURKE COUNTY (P. O. Waynesboro), Ga.—BOND ELECTION.— 
At an election to be held April 20 $500,000 5% road and bridge bonds will 
be submitted to the voters. 


BURLEY INDEPENDENT SCHOOL DISTRICT NO. 1 (P. O. 

habrede Cassia County, Idaho.—BOND SALE.—An issue of $100,000 

oe) ig ~ rae cons. ) school bonds has been awarded to the State of Idaho. 

arch 11920. Bonded debt (including this issue), March 11 1920, 

5200 6 000. Floating debt ~9 I). $20, Sinking fund, $12,688 
Assessed value, 1919, $4,150, 


BUTTE, Silver Bow pes a: Mont.—BONDS SOLD IN 1919.—In 


the following 6% bonds were sold during 
Purpose. 
July 
Sept. 
Oct. 


Sept. 
Sept. 


. Silver 
National “Electric Co Sept. 
F. Kil Oct. 


ce Kiley 58 Paving Dec. 
All the above bonds are to be paid at any time there is money in fund. 
CALWA SCHOOL DISTRICT, Bd County, 
OFFERING.—Bids will be received until 1 Any 
D. M. Barnwell, Clerk Board of wae oF Tenis 
$34,000 5% school beats. 5 Denom. 4 ittry Bark 5 3920 
cipal and semi-annual interest wocany Wy at -¥ office of the County Treasurer. 
Due yearly as my te ens 000 19 3 to 1926, inclusive; $2,000 01927 to 1932, 
inclusive, and $3,000 1933 to 1938, inclusive. O ed check for $3, 
pavers to the Chairman Board of County Supervisors, r = 
be taken up and nant for within five days after notice h as been 
that ake a ready for delivery. nded debt, exclu ‘00. 
value taxable fnen-eperative property), 1919-1 oO” $800, 665. 
Sr Rg a County, nome s EMPORARY LOAN .— 
, dated March 11 1920 


It is oan of $200,000 
oP oe i Fon 3 1921, tae awarded to the Fremont Trust Co. o 
Boston on a 5.75% basis. 


CARBON COUNTY SCHOOL DISTRICT NO. 1 (P. O. Red Lodge | $5 


Mont.—BOND ELECTION.—On April 3 $60,000 school bonds are to 
voted upon. 


Aeon COUNTY SCHOOL DISTRICT (P. O. Price), Utah.— 
BOND SALE.—Benwell, Phillips, Este & Co., of Denver, have pur 
110.4 $120. ey 5% 11-20-year serial school bonds offered on March 9 (V. 


cuaaae CP dat PIO. DISTRICT NO. 8 (P. O. Chisago 
City), Minn.—BOND E.—Recently Stanley, Gates & Co. of St. . ae 
wee the bidders for an issue of $15,000 84% b ane 3 

They secured the bonds at 101 and interest, a basis of ut 5.40 Date 
March 1 1920. Due March 1 1935. 


Fina 
Actual value of taxables (estima 
Assessed value of taxables (1919 
Total bonded debt, including 
Population estimated) 
Acreage of 


CHISHOLM, St. Louis County, Minn.—BONDS VOTED a a. 
reported that the voters A this village overwhelmingly indorsed the 
a to — Weow ig in bonds to conduct a wae s he a Ag Pihe 
vote being 7 


CLACKAMAS COUNTY C; 9.6 oO. Oregon b Ste Cue. Ore.—BIDS REJEC- 
TED—BONDS AWARDED am March 13 
states os Bat peng *‘demand Bi the d dolor ore than was 
ear ago was demonstrated when the bids for tl the § $260, 000 issue 
of Cheaieamas County highway improvement bonds were o March 
. 110, p. 890) at Oregon City. The issue bears 5% 
e bonds were autho by the » vases 9 of the X.-. 4. 
that they would readily 
in the financial market. The ay bid for ol - 
11,934, made by Robertson & Ewing. Other 
t Co., par less ,600; Freeman, Smith yteoad Co. par lees $19. 500; 
Devereaux . 5 Ce. ar less $19, 000, and Clark, Kendall & Co. made an offer 
to guwenese berty bonds which at present price ALT have figured 
unt By roo $26,000. All of these bids were rejected. ‘Three 
lots were sold to a buyers at par as follows: Bank of Commerce, 
City, $10,000; H. Stevens, 
bond issue was ee for h 
- par mean def of the urfacing work that was planned for the 
coming summer season unless a better condition of the market should be 
develoned. The this» is under way, paid for from the road fund 
4 the Sounty. Se and this will not be interf vith by failure to realize on 
e en nd 


CLARK rareewaaes (P. O. Dubois), Idaho.—BOND SALE.—Durin 
April 1919 Ferris & Hardgrove of Spokane were awarded $34,000 6% 10-19. 
year serial funding bonds at 100.95, a basis of about 5.85%. noms. $200 
and $1,000. Date Jan. 1 1920. Prin. and semi-ann. int. payable in New 
York City, N. Y. Due yearly from pee’ to 1939 incl 
Financial Statement. 


Assessed valuation $3,782,183 
Total bonded debt, this issue only 34,000 
Population, officially estimated 5,000 


CLARKE COUNTY SCHOOL DISTRICT NO. 48, Wash.—BOND 
OFFERING. —Proposals will be received until April 3 by tr. ‘L . Henrichsen, 
County Treasurer (P. Vanooures). for the $2,000 oF aol | bonds offered 
without success on Fob VY, 110, p. 890. 


CLARKSBURG, Harrison a te W. Va.—BOND SALE.—Ac- 
cording to reports $25, 000 paving bonds were sold to the Bridgepert Bank 


of Bridgeport 

CLARKSDALE, Coahoma Count ty, Miss.—-BOND ELECTION AND 
OFFERING _—Subject to the election April 2, an issue of $500,000 general 
improvement bonds wil! be offered for sale on ‘April 6. The date of maturi- 
ties, rate per cent and paaee payable of said bonds is to be subject to agree- 
ment between the bidders and the city. Certified check for $10,000, pay- 
able to R. E. Stratton Jr., City Clerk, required. 





CLOVERDALE SCHOOL TOWNSHIP, Putnam County, Ind.— 
BOND OFFERING.—Pro Is ad to "George P. Walker, Townshi 
, eare First National Bank, Cloversdale, will be received un 
2p April 3 . ag 000 ne ‘school bonds. Denom. $500. Date 
April 1 1920. Int. J. Due $2,000 each six months from July 1 1921 
to Jan. 1 1935. cine! 


COLDEN, Erie County, N. Y.—BOND SALE.—An issue of $15,900 
5% registered bonds maturing serially from 1920 to 1930 was recently sold 
to O’Brien, Potter & Co. of Buffalo. 


COMANCHE COUNTY (P. O. Comanche), Tex.—BOND ELECTION. 
—An issue of $1,000,000 5%% road bonds w 1 be voted on March 30. 


CONTRA COSTA COUNTY (P. O. Martinez), Calif.—BOND OFFER- 
ING.—Proposals will be received until 11 a. m. April 5 by J. H. Wells, 
Clerk are of County eT for wh ps. 000 on highway bonds. 
Denom. $1,000. Date Sept. 11919. In . check for 10% 
of bid, ayable to J. H. Trythall, | hk Ak of Sounae Super 
required. fficial circular states that no previous bond issues have been 
oomtented Bg that the interst and principal of all bonds previously issued 
have been promptly paid at maturity and that there is no controversy or 
litigation pending or threatened affecting the corporate existence or the 
boundaries of the County or the validity of these bonds. The legal opinion 
of Messrs. Goodfellow, Eells, Moore & Orrick, attorneys at law, San 
Francisco, as to the validity of said bonds will be furnished to the su 
bidder free of charge. No conditional bid will be considered. 


Financial Statement. 

Total assessed valuation of county for 1919 (non-operative 

property’ 
Operative property 589,515 

vajuation of property is practically 50% of true value. 

Population of 1919 (Government Census), 31,674. Estimated popula- 
tion 1919. 65.600. 

Area of county, 750 square miles. 


CORRBORO SCHOOL DISTRICT, Orange County, No. Caro.— 
BOND OFFERI a* .—Sterling Brown'ng, "Chairman of the ounty Board as 
Education (P. O. Hillsboro), will receive sealed bids until 10. e- om April 

Denom. 
a & N. payable at Hillsboro. Due aT reg 
Cert. check for $500. . payable to the above Chairman, required 
debt March 3 1920, 


DAWSON eT ee oe we ty sh NO. 101 (P. O. Lindesy), 
mar ee oe n March 3 the $1,500 6% refunding ee 
510. +p. 7 | he S coal to the State of Montana at par 

ate March 3 1920. Int. semi-ann. Due March 3 1923, es 


to +" on 30 days’ notice. 


DEFIANCE, Defiance County, Ohio.— BOND SALE.—On March 12 
the $33,280 5% coupon street frefunding bonds offered on that date— 
V. 110, p. 678—-were awarded to the First Nat. Bank of Defiance at 

and interest. Due yearly on Sept. 1 as follows: $2,280, 1920; $3,000, 1921 
to 1926 incl.; $4,000, 1927 and 1928, and $5,000, 1929. 


DENAIR ports DISTRICT (P. O. Denair), fo County, 
Calif.—BOND ELECTION.— An election will be held March 26, it is re- 
ported, to vote on a bg issuance of $40,000 bonds. 


DOUGLAS COUNTY )(P. O. Omaha), Neb.—BOND SALE.—During 
February the State of Nebraska purchased $100,000 5% court-house bonds 
at par. Date Jan. 11920. Due Jan. 1 1934. 


DOVER, Tuscarawas County, Ohio.—BOND OFFERING.—E. F. 
Wible, City Auditor, will receive propenns until 12 m. March 24 for the 
100,000 5% electric-light and pyver-aees | bonds recently authorized 
110, p. . Denom. $500. 1 1920. Prin. and semi- 
ann. int. ‘payable at the office of the Sinking Fund Trustees. Due April 500. 
and Oct. 1 as -ay ft $1, le 1922; beets 500, 1923; $2,000, 1924; $2, 
1926 to 1929 incl.; G0; $5500 1; $4,000 1932 to 1937 — 
$5,000 April 1 CE ‘Oat. eck ee i % of amount of bonds bid for, 
payable to the City Treasurer, required. Bonds to be delivered and apid 
within ten days from date ‘ae award. Purchaser to pay accrued int. 


DURHAM, Durham County, No. Caro.—BONDS VOTED.—tThe city 
of Durham has qoted to issue $650,000 bonds for additional school facilities. 
Date of sale not yet determined. 


yy Kiowa County 
000 6% 15-year water bo 
of 500 at 97.65. 


EAST BATON ROUGE PARISH (P. O. Baton = Rowse) Ds La ag oe: 4 
SALE.—The Bank of Baton Rouge and the Union B rust Co., both 
of Baton Rouge, bidding jointly, were awarded the $450, er 5% 1-30-year 
serial coupon court-house and jail bonds dated Feb. 1 1 % offered on 
sat don: 110, p. 999—for $450,100 (100.02) and interest, a basis of 
a u Oe 


RADFORD, pe yee mary Sot erg 
a a 100,000 5% °¢ Y 
sold to teed, Sy oon “it. is stated 


EDGEFIELD, Edgefield County, So. Caro.—BOND SALE.—It is 
stated that the follow 5% % bonds were recently awarded to J. H. Hils- 
man & Co., of Atlanta: 
$67,000 water-works bonds (V. 110, p. 95). 

49,000 sewerage bonds. 


SOCEWATER. risen a County, 
goons we be received b Peter F 
pril 6 = +4 issue of 5% coupon + Roeiviaewe o of 
bonds, nct to exceed enom. $1,000 
. and semi-ann. int. $28. & N. -) events at the Edgewater 
Edgew ater. Due $1,000 yearl 1 from 1921 to 1948, in 
fad check for 2% of amount o pends b d for required.) 


> ENTERPRISE, Wallowa County, Ore.—BONDS AWARDED IN 
PART .—Of me two issues of bonds, ting $170,000, offered on 

p. 1000— the following ,000 bonds w yyy to 
Co. of Porsend. it is et at 94.08 f 


,000 ds, part of an fasue of $120,000. 
50,000 street- treet-intersection paving bonds, es B. . 


ESSEX COUNTY (P. O. of ms | N. N.J.—BOND ° eee — 
til. AS . Monte 24 a rogistered per 
un p. m. 
1 1920. ei 


not to exceed $200,000. . $1, 
and semi-annual interest (F. & A.) R-3 in gold the U.8. aaareanae 
Trust Co. of New York. Due $4,000 yearly on Feb. 1 from 1922 to 1 . 
inclusive, and $6,000 on Feb. 1 in 1969 and 1970. Certified check on an 
inco ted or trust company for 2% of amount bid for, o payante to 
R. W. Booth, County Collector, required. Bonds to be delivered and paid 
for at the County Collector’s office on March 24. or as soon thereafter as the 
bonds can be prepared and executed. Bonds have been engraved wee 
the supervision of and will be certified as to their genuineness pd the U. 
Mortgage & Trust Co. of New York, and will be a apecoves F John & 
Thomson, of New York, a copy of whose opinion to the 
successful bidder free of charge. to pay accrued aaa 


ESTANCIA, Torrance County, N. Mex.—BOND ELECTION.—At 
the regular ~> 7 election $50,.00 water-supply system and $10,000 sewer 
bonds are to voted upon. 


EUNICE, St. Landry Parish, La.—BOND SALE.—On March 15 the 
$150,000 5% street-improvement bonds (V. 110, p. 785) were sold to 
}- Dower “of Newton, at par. Date Jan. 1 1920. Int. M.&S8. Due 
an ‘ 


EVERETT “so nk County, Mass.—BOND SALE.—On March 18 
an issue of $41,500 % coupon tax-free school bonds was awarded to 
R. L. Day & Co., ej Monten. at 100.51. Date Dec. 11919. Principal a. 
semi-annual interest (J. & D.) payable at the Old Colony Trust Co. of Bos- 
sD. us ) SS ,500 Dec. 1 1920 and $4,009 yearly on Dec. 1 from 1921 to 

clusive. 


FITCHBURG, Worcester County, Mass.—TEMPORARY LOAN.— 
Harris, Forbes & "Co. have been awarded at 5. 80% discount it is stated a 
temporary loan of $525,0U0, issued in anticipation of revenuc, maturing 


Oct. 25 192. 
* FLORAL PARK, Nassau County, N. Y.—BONDS VOTED.—The 
voters on March 16 vote to issue $5 "000 road, , $2. 000 Reliance House 


House, $2,000 sidewalk and $1,150 fire-hose bonds 


aoe 





Colo.-—BOND SALE.—We are informed that 
nds have been sold to the First National Bank 


Va.—BOND SALE.—An 
ds recently voted, has been 


Brien, Boro 
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Another position, to issue 
was decimated $5.500 motor apparatus purchase bonds, 


FLOYD ore (P. O. New wae), Ind.—BOND OFFERING.— 
Proposais will be received until 10 a. m arch 27 by William A. Beach, 


Goneun Treasurer, for $17,108 204 5-year N b ickert 
Knob Road No. 2 bonds. aad Sis ee a 


FRESNO CITY SCHOOL DISTRICT, Fresno Count a — 
BOND OFFERING .—Bids will be received until 3 p.m. March 36 b 
Barnwell, Clerk Board of County Supervisors (P. O. Fresno), aly m0. 006 
5% gold bonds. Denom. $1,000. Date Aug. 15 1919. Principal and 
semi-annual interest payable at tne office of the County Treasurer. Certi- 
fied check for 5% of proposal, payable vo Cnris Jorgensen, Chairman Board 
of County Supervisors, required. 

Bids may be submitted on tae above bonds as follows: (a) For the whole 
or any part of 680 bonds, bonds numberea 2t.1 to 880, inclusive, and accrucd 
interest. (6b) For the whole or any part of 200 bonds, for bonds numbered 
201 to 400, both inclusive, and accrued interest. (c) For ae whole or any 

50U ds, for bonds numbering 201 to 700, both inclusive, and 
"All bids must be uncondicional, as no conditional pro- 
nsidered. The Clerk of the Board will, on application, 
a certified « copy of the proceedings intending purchasers. 


GALLIA COUNTY (P. O. Gaeta), econ OFFERING .— 

Proposals will be received until 1.30 p March 31 by E. E. Scarberry, 

Auditor, for $43 oes £2 couten “hishway bende, Denom. $1 ,000. 

pril 1 11920. Int. & QO. Due $5,000 yearly on April 1 from 1921 

928, incl., and $3. 600 “April 1 1929. ‘Cert for 5% of amount 

7 bonds bid for, payable to V. J. Niday, County Treasurer, required. Pur- 
to pay accrued interest. 


GALLUP SCHOOL DISTRICT (P. O. Gallup), McKinley County, 
N. Mex.—BOND SALE.—The $150,000 6% tax-free school building bonds 
offered Feb. 28—V..110, . 785—have been sold to Keeler Bros. of Denver. 
Date Feb. 11920. Int. F.& A. Due Aug. 1 1944, optional $15,000 yrly. 
on Aug. 1 from 1935 to 1944 incl. 


Financial Statement. 
Assessed valuation, 1920 
Real valuation, estimated 
Total debt, including this issue : 
Population 1919, officially estima 7,000 


GALVESTON COUNTY (P. O. Galveston), Tex.—BOND ELECTION. 
—On April 24 an issue of $350, 000 5%% road bonds will be voted upon. 


GARDEN CITY, Nassau County, N. Y.—BONDS VOTED.—The 
an ob March 16 voted to issue 5, 900 fire department bords, it is 
repor 


GARDNER, Worcester County, Mass.—LOAN OFFERING.—Henry 
F. Howe, Town Treasurer, will receive propaans until 5 p. m. March 22 
for a temporary loan of $200,000 issued Faas ceaamece of taxes, maturing 
$50,000 on Nov. 4, 11, 26 and Dec. 9 1920. 


GETTYSBURG CONSOLIDATED coat at DISTRICT (P. O. 
et esue ), Darke County, Ohio.—BOND SALE.—On Mar. 18 the 
$100,000 5 is &% school-erection bonds, offered on oo date—V. 110, P. 
ae eR. to the Detroit Trust Co. at 100.025 and interest, 
basis of about 4.99%. Due $1,000 March 1 and Sept. 1 1923 to 1927, oe 
$2,000 March 1 and $1,000 Sept. 1 1928 to 1931, incl.; March 1] and 
Sept. 1 1932 4. 1935, incl.; $3,000 March 1 and Sept. 1 1936 to 1944, incl., 

and $3,000 March 1 and $5, 000 Sept. 1 1945. 


GLENDALE, Maricopa County, Ariz.—BONDS VOTED.—On 
March 5 the $35, 000 water, $25,.00c street-paving and $20,000 light-plant 
bonds (V. 110, p. 678) were voted. 


GLOVERSVILLE, Fulton County, N. Y.—BONDS SOLD IN PART. 
—REMAINDER RE-OFFERED.—Of By $60, 400 4% % registered sanitary 
we bonds offered on March 15—V. 110, p. 1109—$11, -, maturig 

2,500 in 1922, $500 in 1924 and $8,400 in 1925, has been 
for the balance, $49,000, E. A. James, Cit ‘Chamberlain. will rceive 
posals until 2 p. m. March 22. Denom. $1,000. Date Jan. 1 1920. 
& J.) payable at the Cit ne s office, 
or at a Mechanics & Aetals National a Y. Due yearly on 
Jan. 1 as follows: $9, 000 1921, $11, me 192 2 $13. 000 1923, $12" 000 1924 
and $4,000 1925. Certified check for 2% of amount of bid required. 
Purchaser to pay accrued interest. 


GONZALES COUNTY (P. O. Connee*), | Tex.—BONDS AWARDED 
IN PART.—Of the three issues of 54% bonds, aggregating $258, o 
offered March 1—V. 110, p. 785—the $54, 000 27-year serial Road Distri 
meg ges ry anes dad 1 1919, were awarded on that day to Cc. W. Avlitt 


$2,980,564 


GOWANDA, Cattaraugus County, N. Y.—BOND SALE.—O'Brien, 
Potter & Co. of Buffalo inform us that "they recently purchased an issue of 
,308.90 54% 1-5 year serial registered bonds. 


cua Alamance County, No. Caro.—BOND OFFERING.— 
P. A. Holt, ‘town Clerk, will receive bids until 12 m. April 1 for the follow- 


ing 6 
0600 nn won bonds. Due A hg eA as follows: $2,000. 1921 to 193u incl., 
$4000, 1931 to 195 
50,000 school bonds. Due yearly as follows: $1,000, 1921 to 1900, 
incl., and $2,000. 1931 to 1950, 
Denom. $1,000. Date April 15 1920. Prin: ~~ semil ann. int. payable 
in New York. Cert. check for 2% required. 
GREENPORT, Suffolk County, N. Y.—BONDS VOTED.—tThe issu- 
ance of $32,500 fire-dept. apparatus bonds was authorized by a vote of the 
people on March 16. 


At the same time the voters defeated a proposal to issue $9,000 Main 
Street wharf purchase bonds. 


HAMBURG (Town) CongurtDAte° SCHOOL DISTRICT NO. 10, 
Erie County, N. Y¥Y.—BOND SALE.—An issue of $17,000 6% schoo- 


bonds was recently been by O'Brian, Potter & Co., of Buffalo. Due 
$1,000 yearly from 1920 to 1933, and $2,000 in 1934 & 1935. 
HAMILTON, Butler County, Ohio.—BOND OFFERING.—Ernest E. 
ta City Auditor, will receive bids until 12 m. Apr. 6 for the following 
“4 &, coupon special assessment bonds: 
$10 404 Reservoir St. sanitary sewer bonds. Due $1,052 40 yearly on 
Feb. 1 from 1921 to 1930, incl. 
8,664 Ridgelawn Ave. sanitary-sewer bonds. Due $766 40 yearly on 
Feb. 1 from 1921 to 1930, incl. 
Wayne Ave. seaproveaneMy bonds. Due $67( 80 yearly on Feb. 
1921 to 1930, incl. 

7,818 Franklin St. Improvement bonds. Due $781 80 yearly on Feb. 1 

from 1921 to 1930, incl. 

Date Feb. 1 1920. Prin. and semi-ann. int. poate at the City Treas- 
urer’s office. Cert. check for 5% of amount of bid ., pa to the City 
Treasurer, required. Bonds to be deiivered and pai for within i0 days 
from time of award. Purchaser to pay accrued interest. 

BOND ELECTION.—tThe City Council has decided to hold an election 
April 6 for the purpose of submitting to the voters a proposition to issue 
$150,000 library re-building bonds, it is reported. 


HAMILTON UNION HIGH SCHOOL DISTRICT, Glenn County, 
Calif.—BOND OFFERING.—Pro s will be received until 10 a. m. 
March 29 by W. H. Sale, Clerk of Board of Supervisors (P. b+ aon ee , for 
$10,000 5% coupon school-bl ~~ t. bonds—V. 110, 000. Denom. 
$1,000. Date May 1 1920. .& N. Due $1,0 00 yearly from 1925 
to 1934, incl. Certified check = some reliable bank in California for 5% 
of the amount of bonds bid for, payable to the Chairman of Board of Super- 
visors, required. Bonds to be delivered and paid for within 10 days from 


date of award. 

HANCOCK COUNTY (P. O. Findlay), Ohio.—BOND SALE.—On 
March 15 ne $35,000 5%% 1- 10-7 ear serial road bonds, dated daye of sale 
(V 1000), were awarded to the Detroit Trust Co. for $35 ,025 

100.071) and interest, a basis of about 4.49%. Due $3,500 yearly on 

arch 15 from 1921 “ 1930, inclusive. Other Hidders were: 

Tucker, Robinson & Co., To jedo 
Buckeye National Bank, off indlay Par, less $200 f ees. 


HARDIN COUNTY (P. O. Kenton), Ohio.—BOND OFFERING.— 
Dean C. Jones, County Auditor, will erceive proposals until 12 m. March 26 
for $17.860 6% Geiger Pike bonds. Denom. 16 for $1,000 and 1 for 
$1,860. Date April | 1 1920. Principal and semi-annual interest payable 
at the County Treasurer’s office. Due 53560 1 on LSpen 5 1 as follows: $4,000 
1921, $5,000. 1922, $4,000 1923 and Certified check for 





Bonds to be delivered and paid for at the County Treas* 
aren" res office within 15 days from date of award. Purchaser to pay acresd 


” hae: Blaine County, Mont.—BOND ELECTION.—On April 5 
$40,000 water bonds are to be voted upon. 


HARRISON, Kootenai County, Ida.—BONDS VOTED.—At a recent 
election $36, 000 x water, $10,000 electric light plant and $2,500 town hall 
nas were voted 


HARRISON SCHOOL TOWNSHIP (P. O. Bluffton), Wells County 
Ind.—BOND OFFERING.—Pro will be received until 10 a. m. Aprit 
2 by  Focege ae Tow p Trustee, for the following 5% tn on 

nda: 


$63,000 bonds. e $2,500 each six months from May 15 1921 to Nov-415 
1932, inc P ‘and $1, 500 May 15 and pay 15 1933. 
20,500 bonds. 1,500 Ma ay 15 1921 and Le ,000 each six months from 
Nov. 15 1921 to Nov. 15 1930, incl 
Denom. $500. Date May 15 1920. Prin. aa semi-ann. int. (M. ee 
payable at the Studebaker Bank of Bluffton. A certified check for $1 
pores to the Township Trustee is required with each issue. Bonds to 
delivered and paid for by May 15. 


HARTFORD, Washington County, Wisc.—BOND SALE.—The 
$35,000 5% electric light bonds offered without success on March 2—V. 
110, p. 1110—havc been sold, it is ehoeckige to local investors at par. 


HARVEYVILLE, ya eames County, Kans.—BONDS VOTED.—By 
a vote of 145 to 0, $10,000 5 of electric ‘light bonds were authorized on 
Ranch 6... The abaes Weae om probably be offered on April 1. 


HAYWARD, Alameda County, Calif.—BOND ELECTION.—After 
several weeks of deliberation the own Trustees have decided to call an 
election for a bond issue of $25,000, it is stated, for the purchase of a 
memorial and baseball park for the city. Petitions contai names of 
15% of the qualified voters were presented with requests to call the elec- 
tion. The move has been sanctioned by the American Lesion. 


HENRY COUNTY (P. O. Mt. Pleasant), lowa.—BOND vob ham at ig ae 
Sealed bids will be received until Mar. 22 by the Board of Supervisors, for 
$100, 000 5-15 year (opt.) tax-free coupon hospital bonds. 


HERKIMER, Herkimer County, N. Y.—BOND SALE.—On Mar. 12, 
it is stated, two issues of 5% assessment paving bonds, aggregating my 4 
932 78, were awarded at par to the Herkimer National Bank and the 
National Bank of Herkimer. 

HEYBURN, Minidoka County, Ida.—BONDS VOTED —The $5, oN 
6% 10-20-year electric bonds reported sold to Wright-Swan & Co. 
Denver—V. 110, p. 1110—have been voted. 


HIGHLANDS SPECIAL ROAD ane. BRIDGE DISTRICT, Pasco 
County, Fla.—BOND OFFERING.—A. Burnside, Clerk of cuit 
Court (P.O. Dade City) will reeive bids nit 12m. April 5 for the $750,000 
5% road ‘and bridge bonds mention in V. 110, p. 1110. 


HOT SULPHUR SPRINGS, Grand County, Colo.—BOND SALE.— 
Benwell, Phillips, Este & Co. of Denver, have purchased $10,000 8% 1-21- 
year serial ralandénm bonds. Denom. $500. 


HUDSON, Lenawee County, Mich.—BOND a —The $55,000 

4%% pavi bonds, voted last Wevenber—¥, 109, 2006—have been 

: sold BJ bee: —- State Savings Bank, of Hudson, "tor $55,050 equal to 
n 


HUMBOLDT COUNTY (P. O. Eureka), Calif.—BOND ELECTION.— 
Newspapers say that the county will vote on a $500,000 bond issue. 


HUNTINGTON PARK CITY SCHOOL DISTRICT, Los Angeles 
County, Calif.—BOND SALE.—The William R. Staats Co. has purchased, 
according to reports, the $32,000 + Naa 133 dana serial bonds, dated March 


1 1920, offered on March 1.—V. 1 

INDEPENDENCE SCHOOL DISTRICT o;. oO. ante Toaek a tate 
Buchanan County, lowa.—BOND LE.—The H 
Bank of Chicago has purchased an are of - 000 5% an” ¥ tax-free qonace 
refunding bonds. Denom. $1,000. Date April Prin. and semi- 
ann. int. (A. & O.) oro to at the office of the PR .. ye «, Due y 
April 1 as follows: “$3.000 


*Value of taxable pro 
Total debt, this jssue 
Population estimated 


* The constitutional debt limit is 5% 43 the value of taxabl a> Jesuesty,, 
The Supreme Court of Iowa defined t to be 5% of the the actual 
taxable property as returned by the t.-4_ and as equalized 


JACKSON, Jackson County, Mich.—BOND SALE. is March 15 
the $142. 000 5% t tax-free trunk sewer bonds offered on that date—V. 110 
PB 110—were awarded to the ackson City Bank of Jackson at par and 
Ft 4 less a commission of $2,740. Due $10,000 ycrly from 1922 to 
1936 incl. and 13, eed eth Other b bidders, both of Jackson, were: 
National Union B , 9300 241 and accrued interest 
Peoples National Bank. 7.75 and accrued interest. 


JACKSON heen A (P. O. Fostoria), Seneca County, Ohio.— 
BONDS VOTED.—On Feb. 17, it 1s reported the issuance of the $100,000 
school bonds—lV. 110, p. 679—carried by three votes. 


JENNINGS, Pawnee County, Okla.—BONDS VOTED.—At a recent 
election $60, 000 sewer system and $25,000 water extension bonds were 
voted by 2 to 1, it is reported. 


JESSUP DRAINAGE DISTRICT Seminole County, Fla.—BOND 
SALE.—It is stated that Williams of Sanford. blading $25,701 700 
(OR. 4y rareee the $26, 000 6% drainage bonds offered on 

= p 


JOHNSON COUNTY (P. O. Clarksville), Ark.—BOND OFFERING.— 
Sealed bids will be received until March 23, it is reported, by Frank Smith, 
President of the Road Commissioners, for $415,000 Road District No. 4 
and $375,000 Road District No. 6 6% road bonds. 


JOHNSTON COUNTY (P. O. Smithfield), No. Caro.— BOND OFFER- 
ING.—Sealed bids will be received until 12 m. Apr. 5 by D. B. Oliver, 
Sarmen _< Board of County Commissioners, for the following 5% town- 
s n 

$40, 000 Elevation Twp. bonds, dated July 11919. Due July 1 1949. 

+40. 000 Pine Level Twp. bonds, dated Jan. 1 1920. Due Jan. 1 1930. 
35,000 Bentonville Twp. bonds, dated July 11919. Due July 1 1949. 
50,000 Oneal Twp. bonds, dated Jan. 1 1920. Due Jan. 1 1950. 

Prin. and semi-annual int. payable at the National Exchange Bank of 
New York, or.at the County Treasurer’s office. aaa of Shaffer & 
Williams of Cincinnati, be furnished the p Purchaser to 
pay accrued interest. 


KING COUNTY SCHOOL DISTRICT No. 86, Wash.—BOND SALE. 
—The $35,000 1-10 year serial school bonds offered March 71—V 110, 
p. 486—were awarded on that day to the State of Washington, it is staved. 


KITTANNING, Armstrong County, Pa.—BONDS VOTED.—At an 
election held Mar. 9 heme voters, by 3 2 to 6, authorized the issuance of 
$114,009 bidg. bonds 


LAKE SCHOOL DISTRICT, Kings County, Calif.—BOND SALE.— 
On Mar. 5 the $16,000 6% 1-16 year serial school building bonde-~V. 110 Pi 
891—were awarded to the Freeman, Smith & Cam for $16,176 
(101. 10) a basis of oe 5.82%. Denom. $1,000. a ) Feb. 20 1920. 
nt. se -anogo. 


LARAMIE yr x he SCHOOL PISTRICT INO. 10 (P. O. Hillsdale), 
Wyo.—BOND E.—The $26,200 f ny ds offered ‘without suc- 
cess on Jan. 29 -V- 110, p. 679—have tbe my nse is stated, to Keeler 
Bros. of Denver. 

LAS CRUCES HIGH SCHOOL gg P. O. ion cee 
Dona Ana County, N. Mex.—BOND ELECTION.—The $ o% 
high 1 bonds mentioned in V. 110, p. 891, OF lpi pe ao pelt 


LE FLORE COUNTY (P. O. Greenwood), Miss.—BOND oaenitine 
—-A. R. Bew, Clerk queers of County pups 3, will receive bids until 
arg 2p. m. April 5 for $45, 6% ural H School bonds author- 
ned by a vote of 227 to 186 at an election held Feb. 10 1920. Prin. and 
int. payable at a place to suit purchaser. Official tes 

that no previous bond issues in this county have ever been contested and 
that the county has never defaulted in the payment of principal or interes 


1921 to 1928, incl.; and $6,000, 1929 and T930. 
y Financial Statement. 
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on ew Ay ange issues and that there is no liti 

affecting in any manner the issuance of the 
Financial Statement. 

Estimated value of taxable property 

Assessed value of property (1919) 

Total bonded indebtedness including this issue 

Tax levy for osseous year for all purposes (including State and levee 

district), 25% mi 

Population of oily is estimated at 50,000. 


LEVY COUNTY (P. O. Bronson), Fla.—BONDS VOTED.—An issue 
$400,006 road bonds has been authorized, it is stated. 


LEWIS & CLARK COUNTY SCHOOL DISTRICT NO. 25 (P. O. 
Craig), Mont.~-BONDS VOTED.—On Feb. 21 the voters authorized the 
issuance of $18,000 6% school bonds by a vote of 55 to 26. 


LIBERTY COUNTY (P. O. Hinesville), Ga.—BOND ELECTION .— 
On April 20 $200,000 4% % road bonds will be voted on. W.C. Hodges 
is Clerk of County Court. 


LIBERTY SCHOOL TOWNSHIP (P. O. Liberty Center), 
County, Ind.—BOND OFFERING.—Proposals will] be receive 


ne pending or threatened 


Wells 
until 2 
p.m. April 2 by Herbert F. Smith, Township Trustee, for $31,000 coupon 
schoo! building bonds. Denom. $500. Date May 15 1920. Prin. and 
semi-ann. int. (M. N.), payable at the Farmers State Bank of Poneto. 
Due each six months as follows’ $1,000 May 15 1921, $1,500 Nov. 15 
1921, $1,000 May 15 1922 and $2,000 Nov. 15 1922 to May 151929. Cert. 
check for $1,L00, payable to Herbert F. Smith, Township Trustee, required. 
Bonds to be delivered and paid for by May 15. 


LIMA, Allen County, Ohio.—NOTE OFFERING.—David L. Rupert, 
Cit Auditor, will receive proposals until 12 m. Mar. 22 for $485,600 5%% 
Oollett Street Sewer (General and Special Assessment) notes. Date date 
of issuance. Int. semi-ann. Due Jan. 1 1925. Cert. check on a solvent 
bank, for 2% of amount of bonds bid for, ten fhanr to the City Treasurer, 
required. Bonds to be delivered and paid r within 90 days from date of 
award. Purchaser to pay accrued interest. 


LINCOLN UNION SCHOOL DISTRICT, Placer County, Calif.— 
BOND OFFERING.—A. 8. Fleming, Clerk Board of County Supervisors, 
(P. O. Auburn), will receive bids until 10 a. m. Apr. 6 for the $50,000 school 
none authorized by a vote of 163 to 77 at the election held Feb. 15—V. 110, 

. 891. Cert. check for $500, required. 


” UpBAN COUNTY (P. O. Bellefontaine), Ohio.— BOND OFFERING. 
—N. W. Corbett, County Auditor, will receive bids until 2 p. m. March 22 
for the following 5% coupon P ike bonds: 

$27,000 Middleburg-No. Lewisburg Pike bonds. Due $3,000 on Jan. 1 
and July 1 in 1921, 1922 and 1923; $2,500 on Jan. 1 and July 1 in 

1924, and $2,000 on Jan. 1 and July 1 1925. 
34,000 Quincy-Rum Creek Pike bonds. Due $3,500 on Jan. 1 and July 1 
in eet 1922, 1923 and 1924, and $3,000 on Jan. 1 and July 1 


19% 

Denom. $500. Date April 11920. Prin. and semi-ann. int. (J. & J.), 
payable at the County Treasurer's office. Cert. check for 5% of amount 
of bonds bid for, payable to the County Treasurer required. Purchaser 
to pay accrued interest. 


LORDSBURG. Grant County, N. Mex.—BOND ELECTION.—On 
April 6 $50,000 sewer system bonds will be voted upon. W. E. Holt, Clerk. 


= LYNN, Essex County, Mass.—TEMPORARY LOAN.—A temporary 
loan of $100, 000, maturing Nov. 2 1920, was awarded on Mar. 17, it is 
reported, to Harris, Forbes & Co., of New York, ona 5. 80% discount basis. 


PR beg Burt County, Neb.—BOND SALE.—The wente of Nebraska 
February purchassd the following 6% bonds at p 
$7. 7300 intersection pring J bonds. Date Jan. 6 1920. "hes Jan. 6 1940, 


optional in 10 
od Date Jan. 6 1920. Due yearly. 


4,140 paving district 
LYONS, Wayne County, N. Y.—BOND OFFERING.—H. F. Zim- 
merlin, Village lerk, will maauive bids until 12 m. Mar. 25 for the $42,000 
registered road bonds to bear interest not esxceeding 5% Denom. $1,000 
& $500. Prin. and semi-ann. int. (J. & J.) payable in Ri ow York City, or 
at alocal bank. Due $1,500 500 yearly from 1922 to 1949, incl. Cert. check 
for 2% of amount of bid, req 


MADISON COUNTY (P. O. Huntsville), Ala.—BONDS NOT SOLD.— 
The 5s SOO PM refunding bonds offered on Mar. 10—V. 110, p. 891— 
were now solid. " 


MAINE (State of).—BOND SALE.—On March 16 the $2,500,000 5% 
tax free gold road bonds maturing $100,000 yearly on April 1 from 1930 to 
1954, incl., and the $500,000 5% tax free gold bridge bonds, maturing 
$50,000 yearly on April 1 from 1921 to 1930, incl.—V. 110, 1110—were 
awarded to Harris, Forbes & Co., E. H. Rollins & Sons and Coffin & Burr, 
jointly, at 100.93, ‘pases of about 4.96% and 4.80%, respectively. 


MANLIUS, Onondaga County, N. Y.—BONDS VOTED.—By a vote 
of 69 to 29 the citizens approved a proposition to issue $20,000 water supply 
bonds, it is reported. 


MARBLE TOWNSHIP, Sequoyah County, 
The American National Bank of Oklahoma 
Om 25-year tax free coupon road bonds. 
1919. rin. and semi-ann. int. (J. & J.), 
Fiscal Agency, which is the Mechanics &” 
Due Oct. 14 1944. 


Okla.—BOND SALE.— 
‘ity has purchased $20,000 
Denom. $1,000. Date Oct. 14 

ayable at the Oklahoma State 
Metals National Bank N. Y. 


Financial Statement. 
Assessed valuation $646 O82 
Total debt, this issue only ; 
Area of township 56 sections 


MARICOPA COUNTY UNION HIGH SCHOOL DISTRICT (P. O. 
Phoenix), Ariz.—BONDS VOTED.—An issue of $500,000 5%% 20-year 
bonds was authorized by a vote of 427 to 64 at an election held Feb. 18. 


MARION SCHOOL DISTRICT (P. O. Marion), Marion County, 
Ohio.—BOND SALE.—On Mar. 11 the Ay? 000 54%% 16-year (aver.) 
coupon school house bonds—V. 110, 892—were award to Sidney 
Spitzer & Co., of Toledo, at 100.4244 am interest, a basis of about 4.96%. 

ue $5,000 on Mar. 1 and Sept. 1 in each of the years from 1924 to 1948, incl. 


MASSILLON SCHOOL DISTRICT (P. O. Massillon), Stark County, 
Ohio.—NO BIDS RECEIVED.—It is reported that there were no bidders 
for the $300,000 5% coupon schoo! bonds offered on Feb. 27—V. 110,p.486. 


MATAGORDA COUNTY LEVEE DISTRICT NO. 1, Tex.—BOND 
SALE,.—An issue of $150.000 5% levee bonds has been cisposed of, it is 
stated. They went to A. J. Harty of Bay City at par and interest. 


MEMPHIS, Tenn:—NOTE OFFERING.—Sealed bids will be received 
until 2.30 p. m. March 23 by C. ©. Pashby, City Clerk, for $300,000 5% 
RM Ane notes. mF me 1 1920. Prin. and int. payable at the 

or at the city hall in Memphis at option 

on some solvent bank or trust 

pompeny for $3 _1 1920. to the “City of Memphis” required. The 
ny, of the notes has been approved by John C. Thomson of N. Y., and 

ie. Union & Planters’ Bank & Co., Memphis, will certify as to the 
genuineness of the notes. The notes shall not be sold for less than par and 
accrued interest to date of delvie tS free from all commissions and broker- 
the provided, mm lage L that should it be necessary, a bid as low as $99 on 

e $100 face value, poker accrued interest to date of delivery, and free from 

aA and erage, may be accepted by a four-fifths vote of the 
Board of These notes will be delivered in Memphis, in 
New Yor or the soutvalent of N. Y. at option of purchaser. Payment 
shall be made in Memphis or New York funds. avery will be made 
within 48 hours after sale. If the notes are delivered in New York, legal 
oO pone will be delivered at same time as notes, other wise within 4 days 


od uabler® “>. hs pa 


MINDEN, Kearney County, Neb.—BOND SALE.—An issue of $35,000 


water works bonds has been 

MINNEAPOLIS, Minn.—BOND OFFERING.—Proposals will be re- 
ceived until 2 p. m. March 26 by A. A. McRae, President of the Park Com- 
puemqners, f ed ae following 1-10-year serial tax-free bonds at not exceed- 


5% 
$383 Laety 43 ae improvement bonds. 
5.000 00 park improvement bend is. 
Denoms. $50, $100, $500 and $1 000, ae required bidder. Date 
May 1 1920. Prin. and semi-ann. int. (M aN)" paya le at the 
Agency, New York City, N. Y. The purchase required to deposit 








a equal to 2% of the par value of bonds with C. A. Bloomquist, City 
reasurer. 
Financial Condition of Minneaplis March 3 1920. 

Real property 

Personal propert 

Money and cr 


valuation, 
1919 


Assessed valuation 1919 
Actual valuation (estimated) 
Population (National Census), ae 202,718; 1910 
——— { Total fn tages bonds 
This issue 
| Total serial street improvement bonds 








$31,140,980 50 
Water works bonds included in above 2,100 
Sinking {City of Minneapolis and other bonds 
fund ‘Gach 11,891 07 
$2 449,789 07 
y has never defaulted or delayed payment of principal or in- 
terest on its bonds. 


MISSION INDEPENDENT SCHOOL DISTRICT (P. O. Mission) 
Hidalgo County, Tex.-- BONDs REGISTERED.—On March 9 $48, 506 
5% 10-40 year bonds were registered with the State Comptroller. 


MISSOULA COUNTY (P. O. Missoula), Mont.—BOND OFF ERING. 
—The ‘“‘Montana Record-Herald” of March 10 reports that ‘‘an issue of 
$75.000 county read bonds is to be placed on sale in accordance with a 
re solution passed by the County Commissioners. The $:5,COO worth of 
bonds are the first of the $25C,000 bonds which were voted upon by the 
county last September—-V. 109, p. 1201. Under a ruling of the Attorney 
General it was possible to hold the bonds and sell them as needed in order 
to make the interest rates less. Bids for the bonds will be advertised for 
immediately. The bids will be opened April 6. <A bond of $5,000 is re- 
quired with each bid.”’ 


MOHAVE COUNTY (P. O. Kingman), Ariz.—BOND ELECTION.— 
On April 6 the $300,000 road and $80, a county hospital bonds—V. 110, 
p. 2191—are to be voted upon. J. 8. Withers, County Clerk. 


MOORESVILLE, Iredell County, No. Caro.—BOND SALE.—An 
issue of $50,000 6% street impt. bonds was sold to Stacy & Braun of Toledo. 


MORGAN COUNTY (P. O. McConnellsville), Ohio.— BOND SALE, 
—On March 13 the First National Bank of McConnellsville was awarded 
4 pez —_ ea the $6,000 5% road bonds offered on that date— 

p 


MT. PLEASANT UNION FREE SCHOOL DISTRICT NO. 9 (P. O. 
Pleasantville), Westchester County, N. Y.—BOND ys —dOn Mar. 17 
es $40,000 5% 4-23-year serial school bonds, dated May 1 1920—V. 110, 

1001—were award to the Mount Pleasant Bank of New York at 101 
al interest, a basis of about 4.94%. Other bidders, both of New York, 


were: 
Sherwood & Merrifield 


NASHUA, Hillsborough hainai N. H.—LOAN OFFERING.—The 
City Treasurer will receive © pepe until 10 a. m. March 26 for a tempo- 
rary loan of $150,000 —_ in anticipation of taxes, dated March 29 and 
maturing Dec. 1 1920 


NASHVILLE, Tenn.—BOND OFFERING.—Sealed bids will be received 
until 10 a. m. April 6 by J.W. Dashiell, Secretary Board of Commissioners, 
for the following 5% bonds: 
$43,000 hospital bonds. Date March 1 1918. 

(M. & §8.), 

Park Bank, ; ai holder's option. 

$1,000 1921 to 1928, incl.; 
1939 to 1943, incl. 





Prin. and semi-ann. int. 
ayable at City Treasurer's ofiice or National 
Due yearly as follows: 
$2,000 1929 to 1938, incl., and $3,000 


street opening and improvement bonds. Date March 1 1920. 
Prin. and semi-ann. int. & 8. de, payable at pe! Treasurer's 
office or Irving National Bank, N. at option of holder. Due 
early as follows: $1,000 1921 to i908, incl.; $2,000 1926 to sve3 
ncl.; $3,000 1953 to 1938, incl.; $4,000 1939 to 1943, incl.; $5,000 
1944 to 1947, incl.; $6,000 1948 to 1950. incl.: $7,000 1951 and 
1952; $8,000 1953 to 1955, incl.; $9, 000 1956 to 1958, incl., and 


$10,000 1959 and 1960. 
Memorial Square we Date March 1 1920. Prin. and semi- 
ann. int. (M. & yee at the City Treasurer's office or 
Irving N wore Ray at holder's open. Due yearly as 
follows: $8,0 1921 and 1922: $9,000 1923, $10,000 1924 and 
1925, $1.4 DOL He $12, ‘s'4 1927 and ay S13. 000 1929 and 1930, 
: , , $16, 000 1933, wt a 1934, $18,000 
$22,000 1939, 
sor iw 1943, $28. J00 
1948, 


Oo, oS 600 1947 ’ $25, 000 
$37,000 1949 and $38,000 


300,000 sewer sanitation bonds. Date March 1 1918. Prin. and semi- 
ann. int. (M. & 8.), payable at City Treasurer's office or National 
Park Bee N. oh i option of holder. Due yearly as follows: 
$2.0 1947, $33,000 1948, $35,000 1949, $37,000 1950, $39,000 
1951, $42, 000 1982. $14. 000 1953, $47,000 1954 and $21,000 1955. 
380,000 street bonds. Date Agen 11920. Prin. and semi-ann. int. (A. & 
Wr yrazenie at City Treasurer's office or Irving National Bank, 
., at holder’s option. Due yearly as follows: $42,000 1921 
to 1925, incl.; $12,000 1926 to 1930, incl., and $11,000 1931 to 
1940, inclusive. 

Denom. $1,000. Cert. check on a national bank or upon any bank or 
trust company in Tennessee for 2% of the amount of bonds bid on required. 
Bonds registerable as to principal in New York City, will be prepared and 
certified as to genuineness by the U. 8. Mtge. & Trust Co., N. Y. The 
legality of the Memorial Square bonds will be approved by Caldwell & 
Masslich, N. Y., and the legality of the other issues will be approved by 
Caldwell & Raymond, N. Y. These approving opinions will be furnished 
the purchaser or purchasers without charge. All bids must be upon blank 
forms which will be furnished by the above Secretary or the said trust 
company. The bonds will be delivered in Nashville or at the office of the 
U. 8. M'ge. & Trust Co., N. Y., at purchaser's option on April 15 1920. 

The official notice of this bond offering will be found among the advertise- 
ments elseuhere in this Department. 


NELSONVILLE, Athens County, Otio.--BOND OFF ERI NG.— Pro- 
posals will be received until 12 m. April 3 by A. sipten, Clerk of City 
Council, for $15,000 6% water-works bonds. A 3942 and 4943 
Gen. Code. Denom. 1, Date March 1 1920. _ 3 $1,000 yearly 
on March 1 from 1921 to 1935, incl. Cert. check for 2% of amount of 
bonds bid for, payable to the City Treasurer, required. 


NEW BEDFORD Detotes County, » Mace. TEMPORARY LOAN .— 
It is reported that Harr orbes & of Boston have been awarded a 
temporary loan of $300, 000, aS Now. 1 1920. 


NEW BETHLEHEM, Clarion County, Pa.—BOND SALE.—The 
$25,000 5% borough bonds offered on Jan. 3—V. 110, p. 186—have been 
awarded to the First National Bank of New Bethlehem at 100.406. Due 
$1,500 yearly on Jan. 1 beginning 1921. 


NEW LONDON, boos eo County, Conn.—BO0ND ALS. —On 
March 18 the $50,000 RB. coupon park bonds, dated Jan. 1 1920 and 
D. 


maturin aay 1 1942 Wy. 4 1001), were awarded to the Savings Bank 
of New on at par. 


NEWPORT, Newport County, R. I.—TEMPORARY LOAN.—On 
March 18 a temporary * loan of $60,000, dated March 23 and maturin 
Sept. i 1920, was award, it is stated, to Harris, Forbes & Co. ona 5. 80% 


NEWTON FALLS, Trumbull County, Ohio.—BOND SALE.—On 
March 11 Sidne Spitzer & Co. of Toledo were awarded at 101.23 a aes, 
of about 5.86%, an issue of $50,000 6% 13% ay (aver.) high sch aol 
bldg. bonds. Denom. $500. Date Sept. 2 1919. A. & 0. Payable 
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NEWSUM LAKE DRAINAGE DISTRICT, Quit County, Miss. 
BOND OFFERING.—Seal.d bids will be ate until 1 >. keen i 
McPherson tary Board of Drainage Commissioners ( 


Secretary 
Marks). for $149,772 6% draina bonds (V. 
for $5,000 required. 7 age (V. 110, p. 679). Certified shacks 


NOBLE COUNTY (P. O. anton) Ind.—BOND OFFERING .—Pro- 
posals will be received until 3 p. m. March 23 by Morton P. Thomas, 
County Treasurer. for $22,200 4% % Noah er et al. weeuretes Twp. 

road bonds. Denom. $555. Date Ma 19 Int N. Due 
$1,110 each six months from May 15 19 931 te to Nov. “15 1930, R.Br 


® NORWICH TOWNSHIP RURAL SCHOOL DISTRICT (P. O. Hill- 
ards), Franklin County, Ohio.—BOND OFFERING.—J. Ninegar, 
Clerk of Board of Educat on, will receive proposals until 12 m. April 2 for 
$30,000 000 6%, cones deficiency bonds. Denom. $500. Date April 1 1920. 
Int. ue $1.500 Ye 1 and Oct. 1 in 1921 and 1922; $2,000 
April 1 1 pa Oct. 1 in 1923; and $2,500 on April 1 and Oct. 1 1924 to 1927, 
inclusive. Certified check for $200, payable to J. F. Ninegar, Clerk of 
Board of Education. required Bonds to be delivered and paid for within 
ten days from date of award. Purchaser to pay accrued interest. 


ORANGETHORPE SCHOOL DISTRICT, Orange County, Calif.— 
BOND SALE.—R. H. Moulton & Co. were recently awarded the $60,000 
5% 1-20-year serial school bonds dated March 1 1920 (V. 110, p. 1001) at 
par and interest. 


ORLAND JOINT UNION HIGH SCHOOL DISTRICT, Glenn and 
Tehama Counties, Calif.—BOND OFFERING.—Sealed proposals will be 
received — 10 a. m. March 29 by W. H. Sale, Clerk of Board of Super- 
ors Pgh Willows), for $22,000 coupon 5% high-school- bldg. bonds— 

. 1001). Denom. $1,000. ae May 1 1920. Int. M. & N. 
$1 000 yearly from 1925 to 1934, incl., and $4.000 from 1935 to 1937, 
incl. Certified check on some reliable bank in California for 5% of the 
amount of bonds bid for, payable to the Chairman of Board of Supervisors, 


a Bonds to be delivered and paid for within 10 days from time of 
awar 


ORLAND SCHOOL DISTRICT, Glenn County, Calif.—BOND 
OFFERING.—W. H. Sale, Clerk of Board of Supervisors (P. O. Willows), 
will receive bids until 10 a. m. March 29 for $42,000 6% coupon school- 
building bonds—V. 110, p. 679. Denom. $1 000. Date May 1 1920. 
Int.M.&N. Due $2,000 yearly from 1925 to 1930, incl., and $3.000 yearly 
from 1931 to 1940, incl. “Certified check on some solvent bank in Cali- 
fornia for 5% of the amount of bonds bid for, payable to the Chairman of 
Board of Supervi isors. required. Bonds to be delivered and paid for within 
10 days from time of award. 


PARADISE IRRIGATION DISTRICT (P. O. Paradise), Butte 
County, Calif.—-BOND OFFERING.—According to newspaper reports, 
bids will be received until March 30 by G. C. Bille, Secretary Board of 
Directors, for the $140,000 5-37-year bonds recently voted (V. 110, p.1111). 


PAWHUSKA SCHOOL etic (P. O. Pawhuska), Osage 
yee Okla.—BOND OFF NG.—Reports state that until Pom 5 
Rely, Clerk Board of eae. omy will receive bids for $50,000 5% 
Mel bonds. Denoms. $1,000 and $500. Date March 1 1920. 


PAWNEE COUNTY (P. O. Pawnee City), Neb.—BOND SALE.—The 
$50,000 5%% bridge bonds offered on Jan. 15—V. 110 a sold 
during February to the State of Nebraska at par. Date -11919. Due 
Dec. 1 1939, optional in five years. 
No report has yet been received as to the disposition of the $75,000 
funding bonds offered on the same date. 


PEPIN COUNTY (P. O. Durand), Wisc.—BOND SALE.—1l.ocal 
investors have beon awarded, it is reported, the $20,000 Soldiers’ bonus 
bonds, offered on Jan. 31.—V. 110, p. 487. 


PIKE COUNTY ¢ oO. Epterehuee), tnd BOND SALE.—On March 
2 the $16,800 4% % W. King et al adison Twp. Road impt. bonds— 
V. 110, p. 787—were awarded to the Peoples Loan & Trust Co. of Peters- 
burg. 


PIONEER VILLAGE SCHOOL + uth pay c. O. Pioneer), Williams 
County, Ohio.—BOND OFFERING.—C. lora, Clerk of Board of 
Educat on, will receive bids until 12 m. eg 29 for $150,000 5% % school- 
house bonds. Auth. Sec. 7625-7627, Gen. Code. Denom. $1.000. Prin- 
cipal and semi-annual! interest payable at the office of the Treasurer of the 
Board of Education. Due yearly on March 1 as follows: $1.000 1922 to 
1926. inclusive: $2,000 1927 to 1931, rg gh Aw 000 1932 to 1936, inclus- 
ive; $4,000 1937 to 1940, inclusive: $5,000 1941 to 1944, inclusive; $6,000 
1945 to 1948, inclusive; $7,000 1949 to 1952, caneatons and $8,000 1953 to 
1956, inclusive: a!) of said bonds which mature on or after March 1 1940 
are subject to call on an intereet-pe ng date on or after March 1 1940. 
Certified check on a bank located illiams County, for 1% of amount 
of bonds bid for, required. Bonds to be delivered and paid for within ten 
days from date of award. Purchaser to pay accrued interest. Bidders 
may submit two bids, one for the entire $150,000 and one for the $125,000 
first maturing. 


POINTE COUPFE PARISH (P. O. New Roads), La.—BOND OFFER- 
ING.—Louis Savoure, President of the Police Jury, will receive bids until 
12 m. April 8 for the following bonds authorized at ar election held Feb. 24: 
$47,900 road district No. 4. agg A check for $1,500 payable to the Presi- 

dent of the Police Se ee uired. 
101,500 mond district No. ert. check for $3,000 payable to the Presi- 
dent of the Police ye. required. 
The successful bidder will be furnished a pro legal opinion as to the 
validity of the honds at the expense of the r district. 


PONCA CITY SCHOOL DISTRICT (P. O. Ponca City), Kay County, 
Okla.—BOND SALE.—The $98,000 school bonds recently voted—V. 110, 
p. 1002—have been sold. 


PORT CHESTER, Westchester County, N. "fg tia SALE.—On 
March 11, it is reported, the following 5% nds—V. 110, 1002—were 
award to the Port Chester Savings Bank for $42,020, omnia to 100. 047, 
a basis of about 4.98%: 
$26,000 tax-relief bonds. Denom. $1,000. Principal and semi-anual 
interest payable in gold coin of the United States of the present 
standard of weight and fineness. Due April 1 1923. 
4,000 sewer and drain assessment refunding bonds. Int. A.&0O. Due 
$2.000 on April 1 in 1921 and 1923. 
12,000 refunding bonds. Int. A. & O. Due $3,000 on April 1 in 1921, 
1922, 1923 and "1924. 
Date April 1 1920. 


PORTLAND aan at DISTRICT (P. O. Portlan 
Count OND SALE.—It is reported that $200, 000 4 
ig He TP rey 1 1920 have been purchased by H 
oe O. a basis of mB 5%. 


POTLATCH HIGHWAY DISTRICT (P. 
Coun Ida.—BIDS REJECTED.—Owing to depressed bond market and 
et eens of the bids received for the $350,000 bonds offered on 
March 1 the bids were rejected and no bonds were sold. The highest bid 
received was for 6s at par. 


PUTNAM COUNTY SPECIAL TAX SCHOOL DISTRICT NO. ab 
Fla.—BOND SALE.—Newspa ports say that the $45,000 oon) tee 

ear coupon bonds dated Feb. 1920. git on March 1—V 110 pe 
cove been sold to G. B. Sawyer k Co. of Jacksonville for $42, 800. ea 
95.11, a basis of about 5.82%. 


RANGER SCHOOL DISTRICT (P. O. Ranger), Eastland County, 
Tex.—BONDS VOTED.—Out of 209 votes cast on a $200,000 bond issue 
for schools 205 were in favor of the bonds, it is stated. 


READING, Hamilton County, Ohio.—BOND OFFERING.—Proposals 
will be received until 12 m. April 5 by Carl M. Bemis, Village Clerk, for the 
following 54% coupon bonds: 
$1,500 oreew improvement bonds. Date March11920. Due $500 Sept. 1 

1929 and $1,000 Sept. 1 1930. 
6,000 street-ligh ting bonds. Date March 11920. Due $1,000 yearly on 
t. 1 from 1921 to 1926, inclusive 
2.500 Salaries unding bonds. Date May 1 1920. Due $1,000 on 
oy . in 1927 and 1928, and $500 Sept. 1 1929. 
oe Sec. 3939, Gen. Code. enom. $500 and multiples thereof. 
2] and semi-annual interest payable at the Reading Bank, of Reading. 
Sertified che check for 5% of amount of bonds bid for, required. 


i ne 
% ty 
arris, Forbes & Co. at 


0. Potlatch), Latah 





READING, Berks , County, Pa.—BOND OFFFRING. ima ae 
the bore 4%% ioe coupon or registered bonds will be reosived 
until 10 a. April 7 b . B. Doward, City Controller: 
$210,000 Bieesinan ar” a ridge bonds. Date Oct. 11919. Int. A. 

Due $35, ed, Oct. 1 1924, and $7,000 yearly on Oct. 1 from To98 


to 1949, 
422,000 Geneal’ impt. bonds. Date July 1 1920. Int. J. & J. Due 
. 4, 000 July. 1 1921, and $34, 000 yearly on Oct. 1 from 1922 to 


Denom $100 000. Cert. check for 5% of amount of ponds bid for, payable 
to the “City of Reading,*’ require 


tc ie COUNTY SCHOOL DISTRICT NO. 6, Mont.—BOND 
E.—Recently $55,000 6% school bonds were sealed: according to 
caierta. as follows: 
$25,000 bonds to Dansard-Hull-Bumpus Co., Detroit, at 102.20. 
30,000 bonds to local bank at par. 
Interest J. & J. 


RIDGEFIELD SCHOOL DISTRICT (P. O. Ridgefield), Clarke 
County, Wash.—BONDS VOTED.—By 121 “for” to 42 ‘“‘against,”’ 
$24.00 ‘school bonds were voted March 8. issue to be offered for sale 
as soon as possible. 


ROCHESTER, N. Y.—NOTE SALE.—On March 16 the $75,000 water- 
works impt. notes, maturing aert months from date at the Central Union 
Trust Co. of N. Y.—V. 110, 1112—were awarded to S. N. Bond & Co. 
of New York ona 6% interest | basis, plus $7.50 premium. 


ROCHESTER, Beaver County, Pa.—BOND OFFERING.—Proposals 
will be received by James W. Doncaster, Secretary of Town Council, until 
8 p. m. April 5 for $15,000 4%% tax free bonds. Denom. $1,000. Date 
Jan. 15 1920. Int. semi-ann. Due Jan. 15 1950. Cert. check for $200, 
payable to the Borough Treasurer required. Purchaser to pay accrued 
interest. 


The official notice of this bond offering will be found among the advertise- 
ments elsewhere in this Department. 


ROCK wg id (P. O. Janesville), Wisc.—-BOND SALE.—An issue 
of $25,000 5% highway bonds has been sold, it is rOpOr ees to the Beloit 
Savings Bank of Beloit at 191.24, a basis of about 4.79 %. 


ROCKY MOUNT, Edgecombe County, No. Caro.—RBOND SALE.— 
According to reports, the Wachovia Bank & Trust Co., of Winston-Salem, 
was awarded the $125,000 6% 1-20-year serial coupon (with privilege of 
registration) consolidated funding and improvement bonds, dated Jan. 1 


ae on March 1] (V. 110, p. 1002) at 100.24—a ‘basis of about 
+ 4/0 


ROSEBUD COUNTY SCHOOL DISTRICT NO. 4 (P. O. Rosebud), 
Mont.—BOND SALE.—Wée are informed that the $125,0U0 5% % 6-20-year 
serial coupon school site and building bonds dated Jan. 1 1920 offered on 
March 5—V. 110, p. 893—have been sold to the contractor. 


ST. ANTHONY, Fremont County, Idaho.—BOND 
ie ie Bank & Trust Co. of Denver hav 
on 


ST. MARTIN PARISH SCHOOL DISTRICT (P. hag Bw Martinsville) 
La.— BOND OFFERING.—Rids will be received up a.m. on April 1 
by W.C. Perrault, Seeretary of the School Board, Por’ $300 000 5% 30-year 
school bonds. Denom. $1,000. Interest annual. Certified check for 
$5,000 required. 


SAN MIGUEL COUNTY SCHOOL DISTRICT NO. 6 (P. O. Nor- 
wood), Colo.—BOND ELECTION—SALE.—Subject to election shortly 
the $28,.00 6% school bonds—YV. 110, p. 1002—have been sold to Keeler 
Bros. of Denver, it is reported. 


SAN MIGUEL COUNTY SCHOOL DISTRICT NO. 1 (P. Tellu- 
ride), Colo.—BOND ELECTION—-SALE.—Subject to election Viarce 24 
$90,000 5%% 5-24-yr. serial scuool bonds have been sold to Benwell, 
Phillips, Este Co. of Denver. 


SHAKER HEIGHTS VILLAGE SCHOOL DISTRICT (P. O. Cleve- 
land), Cuyahoga County, Ohio.—BOND OFFERING.—Carl A. Palmer, 
Clerk of Gonnet of Education, will receive proposals until 12m. April 5 
for $300,000 5%% coupon school building completion bonds. Auth. Sec. 
7625-7627, Gen. Code. Denom. $1,000. Date day of sale. Prin. and 
semi-ann. int. (A. & O.) payable at the Village Treasurer of Shaker Heights. 
Due $15,000 yearly on Oct. 1 from 1924 to 1943 incl. Cert. check on some 
bank other than the one making the bid for 10% of amount of bonds bid 
for, payable to the District Treasurer, required. Bonds to be delivered 
and A a~ for within 10 days from date of award. Purchaser to pay ac- 
cru interest. 


SHELBY COUNTY (P. O. Sidney), Ohio.—BOND OFFERING.— 
W.A. Harman, Coe Auditor, will receive proposals until 10 a. m. April 1 
for the followin 5% coupon Perry Twp. road impt. bonds: 

2,400 Tawana- [aplewood Road Impt. No. 19 bonds. Denom. $200. 

Due $400 each six montns from April 1 1921 to Oct. 1 1923 inel. 
16,800 Pemberton one Impt. No. 34 bonds. Denom. 12 for $1,000, 12 
A al Due $2,800 eacn six months from April 1 1921 to Oct. 1 


1923 1 

4,430 Fade peed Impt. No. 151 bonds. Denom. 10 for $400 and 2 for 
$200. Due $800 each six months from April 1 1921 to April 1 1923 
incl. and $400 Oct. 1 1922. 
Auth. Sec. 6929, Gen. Code. Date April 1 1920. Prin. and semi-ann. 
int. payable at the County Treasurer's office. Bonds to be delivered and 
aid for at the County Auditor’s office within 5 days from date of award. 

Favchanet to pay accrued interest. 


SHERIDAN COUNTY SCHOOL DISTRICT NO. 20, Mont.—BOND 
OFFERING.—Until 3 p. m. April bs bids will be received by C. R. Tank, 
District Clerk (P. O. gy <p ga fer $60,000 school bonds at not exceeding 
6% interest. Denom. Date April 1 1920. Prin. and semi-ann. 
int., peyowe ~ a why Le Tete financial centre to be designated by the 

urchaser. e April 1 1940, subject to call $4,000 yearly on A 73, 

rom 1925 to 1939. "teak Cert. check on some reliable ban for $ 
payable to the above clerk required. Said bonds will be printed je gee 
district and ready for delivery within 15 days from date of sale, accom- 
panied by the approving opinion of Chester B. Masslich of N. 


SIMPSONVILLE SCHOOL DISTRICT (P. O. Simpsonville), ee 
ville County Caro.—BOND SALE.—It is stated that an issue of 
$38,000 school bonds has been disposed o 

SISKIYOU COUNTY (P. O. Yreka), Calif.—BOND ELECTION .—It 
is stated that May 5 is the date set my the county election on the $1,050,000 
highway bond proposal—vV. 110, 788. 

SKIPPER BAY DRAINAGE DISTRICT (P. O. Provo), yy Coun- 
ty, Utah.—BOND OFFERING.—At 8 p. m. March 31 the ze ae 6% 
Soege bonds—V. 109, p 2008—will be offered for wy ae rue $2 .00P 

nually pogtaning, Jan. 1926. Denom. $500. Int. 
April 1 1920 oy Dixon, Secretary. 


Ph yg AL BEND, St. Joseph County, Ind.—BOND OFFERING.— 
rt, City Comptroller, will receive proposals until 11 a. m. March 
34 _ “3406 000 JY, tax free coupon water works bonds. Denom. $1,000 
Date April 1 1950. 


SALE.—The 
e purchased $2. ,000 6% water 


Prin. and semi-ann. int. (A. & O.), Fy my at a 
National Park Bank of New York or at any other bank whi 


may Cosignete. Due $100,000 on April 1 in 1925, 1930, 1935 tad 1040. 
Cert. check for $2,000, payable to the ‘“‘City of South Bend" required. 
Bonds to be delivered and paid for on or before May 10. The official 
circular states that there is no litigation pending or threatened. affecting 
this issue and that no default has ever been made in the payment of the 
city’s obligations. aser to pay accrued interest. ‘Total debt (incl. 
Rie fous) Be ,053,500; assessed value, $126,096,285; population, approxi- 
mately, 


SOUTH RIVER, Middlesex Count J.—BOND ogy uot clear 
Proposals will be received until 8 p. m. By % = Angust pes. Boro 
oe — r i, oe the following 2 issues of 5% coupon (with privilege of r 
ration nds: 
7,500 em acy, beads. Denom. $500. Date Mar. 31 1920. Int. 
& D. © $1. 000 yearly on Dec. 31 from 1921 to 1927, inel,; 
se $500 par 1928. 


10,000 fire apparatus ih Denom. $1,000. Date Apr. 1 1920. Int 
(A Due $i, D0 yearly os on Apr. 1 — 1 1930, incl. 
u: Cort. | check — 2% is requir to be p and certified by 


& Trust Co., of New York: } leg ality a proved Ra Caldwell 
LS of New York. Purchase to pay egallty’ap Ae 
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SPRINGFIELD TOWNSHIP SCHOOL DISTRICT (P. O. Holland) 
Lucas County, Ohio.—BOND OFFERING.—Proposals will be received 
until 12 m. Mar. 29 by Foster McCord, Clerk of Board of Education, for 
$60,000 5% scnool-building bonds. Denom. 8 for $500 and 56 for $1,000. 
Date April 6 1920. Prin. and semi-ann. int. payable at the office of tae 
Treasurer of the Board of Education. Due yearly on Mar. 15 as follows: 
$2,500 1921 to 1924 incl.; $0,000 1925 to 1936 incl., and $3,500 1937 to 
1940 incl. Cert. check. on a Toledo bank for $300 required. Bonds to be 
delivered and paid for at the Ohio Savings Bank & Trust Co. of Toledo 
on April 6. Purchaser co pay accrued interest. 
A similar issue of bonds was offered on Feb. 23—V. 110, p. 584. 


STAFFORD, Tolland County, Conn.—BONDS VOTED.—On Mar. 17 
the People voted to issue, it is stated, $125,000 1-25-year serial school-bldg. 
bonds, to be dated July. 1 1920. 


“STARK COUNTY (P. O. Canton), Ohio.— BOND OFFERING.—W.C. 
Schick, County Clerk, will receive bids until 10 a. m. March 24 for the 
following 6% road bonds: 

32.000 Navarre-Berlin road bonds. Due yearly on April 1 as follows: 

,000 1921 and 1922, $3,000 1923 to 1930, incl. 
48,000 Navarre-Berlin road bonds. Due yearly on April 1 as follows: 
$5,000 1921 to 1928, incl., and $4, 1929 and 1930. 

52.000 Canal Fulton-N. Lawrence road bonds. Due yearly on April 1 as 

follows: $6.000 1921 and 1922, $5,000 1923 to 1930, incl. 

35,000 Canton Canal Dover road bonds. Due yearly on April 1 as fol- 

lows: $4,000 1921 to 1925, incl; $3,000 1926 to 1930, incl. 

36,000 Brewster Village road bonds. Due yearly on April 1 as follows: 

$4,000 1921 to 1925, incl.; $3,000 1926 to 1930, nel. 

Denom. $1,000. Date April 1 1920. Prin. and semi-ann. int. payable 
at the County Treasury. ertified check for $500, payable to the Board 
of County Commissioners, required. 


SUPERIOR, Douglas County, Wis.—BOND OFFERING.—M. G. 
Beckley, City Clerk, will receive proposals for $100,000 5% school bonds 
until 11 a. m. March 25. Date April 1 1920. Prin. and semi-ann. int. 

ayable at the office of the City Treasurer. Due $10,000 yearly on April 1 
oda 1931 to 1940 incl. Cert. check for $2,500 required. Bonds must be 
taken and paid for not later than April 20 1920. 


SUQUALENA CONSOLIDATED SCHOOL DISTRICT, Lauderdale 
County, Miss.—BOND OF FERING.—Bids will be received until 2 p. m. 
Apr. 6 oy Geo. F. Hand, Clerk of the Chancery Court (P. O. Meridian), 
for $5,500 6% sc.100] bonds authorized by a vote of 37 to 11 at an election 
held Feb. 24. Decnom. $500. Date Apr. i 1920. Prin. and ann. int. 

Apr. 1) payable at County Treasurer’s office. Due $500 yearly on AR l 
rom 1925 to 1935, incl. Cert. check on any bank of Meridian for $500 


required. 
Financial Statement. ; 

True value of real estate and personal property is approximately one- 
fourth more than the assessed value. } 
ees eee Gr CORE Gee, TEED oc cnoecdacdbbbococcecesnsobon $78,365 
Assessed value of personal property, 1919 21,030 
Assessed value of railroad properties, 1919 12,157 


Total assessment of all properties_. $111,552 
There is no controversy or litigation pending or threatened affecting 
corporate existence or boundaries of said district. 


SWITZERLAND COUNTY (P. O. Vervay), Ind.—BOND SALE.— 
The $19,557 Henry Neahause et al Posey Twp. and $18,886 W. P. Fruit 
et al Cotton Twp. 44% % road bonds, maturing semi-annually from May 15 
1921 to Nov. 15 1930—V. 110, p. 1112—-were awarded on Mar. 13 to the 
First National Bank of Vevay and the Vevay Deposit Bank, at par. 








TAOS COUNTY SCHOOL DISTRICT NO. 1, N. Mex.—PRICE 
PAID.—The price paid for the $30,000 6% school building bonds awarded 
on Mar. 4 is reported in V. 110, p. 1112—was 100.10. 


TEHACHAPI SCHOOL DISTRICT, Kern County. Calif.—BOND 
OFFERING.—Bids will be received until 11 a. m. April 5 by F. E. Smith, 
Clerk Board of County Su rs (P. O. Bakersfield), for $27,500 6% 
bonds. Denom. $500. ‘‘Both principal and interest payable in lawful 
money of the United States of America on the 8th days of September and 
March of each and every year out of the interest and sinking fund of said 
Tehachapi School District, upon presentation and surrender to the Treas- 
urer of Kern County of the interest coupons attached to said bonds.” 
Due yearly on March 8 from 1921 to 1930 incl. Cert. check or cash for 
10% of the amount of a aly ome to Stanley Abel, Chairman Board of 
cao required. Assessed value of taxable property 1919, 


THE DALLES, Wasco County, Ore.—BOND SALE.—Repocrts say 
that the following bonds were recently sold: 
29,000.00 Columbia Highway bonds to the Lumbermen’s Trust Co. of 
Portland for $29,925, equal to 103.189. 
25,123.80 general impt. bonds—V. 110, p. 1112—tto Morris Bros. of Port-~- 
and for $25,312.80, equal to 100.756. 


TONAWANDA, Erie County, N. Y.—BOND SALE.—O'Brian, Potter 
he of Buffalo, recently purchased $11,000 5% 1-11 yr. serial registered 
nds. 


TWIN FALLS, Twin Falls County, Ida.—BOND ELECTION & 
OFFERING .—Subject vo the election Mar. 23 an issue of $25,00.. municipal 
coupon park bonds at not exceeding 6% interest will be sold at 8 p. m. Mar. 
29. Denom. $1,000. DateJuly 11920. Prin. and semi-ann. int. (J. & J.) 
vee at the office of the City Treasurer or at the National City Bank, 

. Y., at option of holder. Due July 1 1940 optional July 1 1920. ; 
check on a national bank or trust company for 10% of the amount of bonds 
bid for, required. Official circular states that there has never been any 
default in the pa} ment of either principal or interest on any issue and that 
no previous issues of any bonds have ever been contested and that there is 
no controversy or litigavion pending or threatened, the corporate existence 
of the boundaries of this municipality or the title of it present officials to 
their respective offices or of the validity of these bonds or any other out- 


standing bonds. 
Financial Statement. 
The true valuation, approximate 
Assessed valuation for 1919 
Total ponded debt, this issue includea, other than water 


Water works bonded debt 
Sinking fund 


00 

4,637,455 89 

+ 

397 ,0UG 00 
455,000 


TWIN FALLS INDEPENDENT SCHOOL DISTRICT NO. 1 (P. O. 

Twin Falls), Twin Falls County, Ida.—DESCRIPTION OF BONDS.— 

pne cr eo 10-0 —*, i. oe bones qwerees y Feb. 12 to the 
oO aho at par—V. “gt a ; ,000 

dated Mar. 1 1920. Int. M. & S ee sa, sia 


UPPER SCIOTO DRAINAGE & CONSERVANCY DISTRICT, 
Hardin County hio.—BONDS OFFERED BY BANKERS.—The 
Kauffman-Smith-Emert Investment Co., of St. Louis, has purchased and 
is now offering to investors at par, an issue of $306.00 5%% bonds. 
Denoms. $1,000 & $100. Date Jan. 2 1920. Prin. and semi-ann. int. 
(A. & O.) payable at the office of the State Treasurer, Columbus. Due 
yearly on Oct. 1 as follows: 





2 om 





NEW LOANS 


FINANCIAL 


FINANCIAL 





Loans of the 


City of Philadelphia 


Bought and Sold 





Biddle & Henry 


104 South Fifth Street 


Adrian H. Muller & Son 
AUCTIONEERS 


OFFICE No. 665 WILLIAM STREET 
Corner Pine Street 


Regular Weekly Sales 


STOCKS and BONDS 
EVERY WEDNESDAY 


At the Exchange Sales Rooms 
14-16 Vesey Street 








CINCINNATI GAS 
& ELECTRIC CO. 


67% 


Secured Gold Notes 
Due Dec. 1, 1922 


Hades and semi-annual interest pay- 
able in New York. 


Complete description on request. 
Price 974% and interest 
Yielding 7% 





Philadelphia 
Private Wire to New York City. Cail John 5089 





MUNICIPAL BONDS 


of Texas Municipalitics 
yielding from 6 to 5.25% 


F. WM. KRAFT, 


wyer 
Specializing in Examination & Preparations of 


County, Municipal and Cerporatiorn 
Bonde, Warrants and Securities and 


Proceedings Authorizing Same. 


Reoms gst-204, 114 W. Monsees St., 
CHICAGO, ILLINOIS 


BOND DEPARTMENT 


Fifth- Third 
National Bank 


CINCINNATI, OHIO 


La 











Circular on request 


HAROLD G. WISE & CO. 


Government and Municipal Bonds 
$1921 First Nat’! Bank Bidg., Houston, Tex 


—— 


Tax Exempt **@ "© 
Pennsylvania and New Jersey 
Municipal Bonds . Kem 





United States. 


GEO. B. EDWARDS 


INVESTMENTS 
$82 Broadway. NEW YORK. N. Y. 
POR SALE—Timber, Coal, Iron, Ranch aac 
other proverties. 
venfidential Nezotiations. 
Settiements and Purchases of Proverty. 
West Indies. 














THAYER, DREW & CO. 
MUNICIPAL BONDS 
111 Broadway 


in vestigaticns 
Canada. 








Lists mailed upon request. 


M. M. FREEMAN & CO. 


481 Chestnut Street Philadelphia 
Telephene, Lombard 710 


-— 








AMERICAN MFG. CO 


CORDAGE 


MANILA, SISAL, JUTE Main Office 
M Life Bldg. 
ho a i 








Beble & Weet Streets, Brookiyn, N. Y. Cite 


Bond Issues 
Underwritten 


ENTIRE STOCK ISSUES 
PURCHASED OUTRIGHT 


CORRESPONDENCE INVITED 


MARK HARRIS 


STOCKS and BONDS 


New York 
Telephone ector 8418 








1919 Numbers Wanted 1919 


CHRONICLES 


January 4 September 6 
January 18 September 13 
July 19 September 20 
August 2 November 1 


BANK & QUOTATION SECTION 
January May July 
RAILWAY[EARNINGS SECTION 
Januaryj February 
ELECTRIC: RAILWAY, SECTION 
March 


Ro Bank Bide 
oronto, Ont. 














Mar. 20 1920.) 
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"14.000. ieah $16,000, 1924 $19,000, 1927 $22,300, 1930 $26,100, 1933 


17,000, 1925 23,500, 1931 27,400, 1934 
15,000, 1923 18.000. 1926 21,100, 1929 24'800° 1932 29,100, 1935 


VIGO COUNTY Cc. Sere. Haute), Ind.—BOND OFFERING.— 
March 22 for $7 400 42 % 1. L. Besta Tanow Crook " 
one 
Denom. $370. to Oe, 15 1919. Int. x 
months trom. ‘May vs 1921 o . 9 15 1930 inclusive. 


M. & N. Due $370 each six 
WABASH COUNTY (P. O. Wabash), Ind.—BOND OFFERING.— 
on anne Veta _ County Treasurer, will receive bids until 5 p. m. March 


4 nds: 
$66,000 A. Bechto & sithene Twp. road bonds. 


WATER Ve? y aghusie County, Miss.—-BOND SALE, ie 
$10,000 SS 5%- ong over.) see buil bonds dated Feb. 1 Pe on 
offered 2. 282—have been awarded, according to 

porte, to the Peoples Banke of Water Valley at par for 5%s. 


WATERTOWN, Middlesex County, So. Dak.—BOND SALE.—The 
$175, 000 5% 20-year elec eoctsic light system bonds offered unsuccessfully on 
Jan. 19—V. 110, p. have sold, it is stated, to Schanke & Co. of 
Mason City at par on a 2% for expenses 


WEBSTER GROVES SCHOOL DI 4S ymt"A P. mo | A yA ,Groves) ? 
St. Louis County, Mo.— BONDS VOTED a ’ to 7 ainst, 
$183,000 schoo! bonds were voted on March 6. his Ry a he of St. Louis. 


WEST 


Denom. $660. Due 
six months from May 15 1920 to ag 15 1929, incl. 


,300 each 
6,500 Lynn et al Noble Twp. road bonds. 


Deno 
months from May 15 1921 to Nov. 15 $1990, 4 
bonds. De 60 f 


each 
35,000 $250. Hospital repair nom. 


Due each six months 
8,500 W. Spence et al Liberty Twp. 
66,000 Ben Site Chester 


yo six months from 
31,500 J. E. Ohmart et 


each six months from May 51 1921 to Nov. 15 1930, incl. 
. road bonds. Denom Due 
‘ay 15 1921 to Nov. 15 1 30 inclusive. 
easant - road bonds. 


Landerson et al Waltz 
$550 each six months from 
Date March 15 1920. Int. M. & N. 


WALKER SCHOOL TOWNSHIP (P. 4 
ne -—BOND SALE.—On March 10 the 


110, p. 789—were awarded at par to the Oe aie Bank at par. 
six months from July 1 1921 to Jan. 1 1926 incl. 


$1,006 each 


 PESRIDGE, Wood Count 
bat o vanee © lerk, will recei 
erry St. im vement bonds. Auth. 
Date pt. 1 1919. 
921 to 1930, tation. cheek Son, for 
or, payable to the Village Treasurer, required 
paid for within two days from date of award. 


Sec. 


oe ALTERS. rotten Cou sd § Okla.—BOND SALE.—John Nuveen & 


Oo. of Chicagc 
pela 


ve porches 


until 12 m. Apr. 1 for the 


Bye i 


m date of award. 


—The ey 
—V. 110. p. 1003. 


May 45 1921. 
road bonds 


bo 
© months beginnin 
- road bonds. _- 
ay 15 1921 to fears 15 1930. inclusive. 


ge Rush County, 


So, ee ore OFFERING.—C. Metz- 
receive b until 12 M030 Gor, 3 or $3. 500 54% 
Int.M.&8. Due $350 mae on Sept 
5 iy —— of 


125,000 water bonds at par and expense | 6 


500. 
} Mar 1 1921 to Sept. 1 1924, 
Pest 000, —_, 1 ee to Sept. "1 1928, incl.; and $2,0 


"Prin. and semi-ann. int. 

tees. Cert. check for 

, required. Bonds to be delivered an 
Pure to pay accrued interes 


WARREN COUNTY (P. O. Warrentown), Mo.—BONDS am i 
bond issue was voted down at the election held March 13. 


5526. Due $325 
nclusive. 
and 


20 for 
$425. 


unicipal el 


ee WHEELER 


$3,300 
nom. 60 for 
May 15 1921 
nom. boo "ue 91 ,000 


m. $586. Due 


C. Monroe, C 


for $6,000 6% 20-year 


Education (P. 
5% refunding bonds— 
Due 


nion Twp. road 
ode. Denom. 


nds bid 
elivered and 
aia Pay accrued int. 


of Churubusco. 
incl. 


County LS gage (P.O 
interest. 
1920. Denom. $1,000. 
of the County Treasurer. 
the district reserving t 


& $200. Date Feb. 1 
1922. 
Date Mar. 1 1920. 
, Mar. 1 
shevune at the 


payable to 
ee ty for within 


being 
District 


Lky, 





—BOND OFFERING.—Pro 


annually. Cert. check for 10% of the bid, req 


WHITES CREEK SCHOOL DISTRICT NO. 4, Bladen County 
No. or a OFFERING 
QO. Elizabethtown), will receive bics until 12 m. Apr. 5 for 

000 6% 20-year school bonds. uall 
Cert. check for 10% of the bid, req 


WHITLEY COUNTY (P. O 

fhe $5,016 Ira W. Sonate et ‘al, and 
n 

—V.110, p. 488—have been purchased at par by the Farmers State Bank 

Due each six months from May 15 1921 to Nov. 15 1930 


any time after one year from the date thereof. 
State of Washington will 
with the County Treasurer. 


POINT, Cuming amet ong -—BOND ELECTION .—The 
wine 4 Council will ‘submit a propositio 
ection for the issuance of "$20,000 


the proposed improvements, it is stated. 


COUNTY ROAD DISTRICT 
REGISTERED.—The State Comptroller 
5% 10-20 year bonds on M 9. 


WHITE OAK SCHOOL ont eg 2 NO. 2, Bladen County, No. Caro. 
posals will be received 


ane voters at the next 
extension for 


water 
NO. 4, Tex.—BONDS 
a registered an issue of B50 000 


until 


i2 m. Apr. 5 by 
County Ne sevice of aoe P.O. Elizabechtown), 


school bonds. Int. payable annually or semi- 
uired. 


-——C. Monroe, Chairman County Board o 


Int. paveme annually or semi-ann y. 


Pig 0, aan lty)s amas —BOND SALE.— 
ames A. Tucker et al Ans % 
which were $ noes} without success on Jan. 3 


WHITMAN COUNTY SCHOOL DISTRICT meee 1+ Wash.—BOND 
OFFERING.—Bids aw | be 
. Colfax), for $20,000 school bonds at not exceedi ng 
Authorized by a vote of 160 to 61 at an election held March 


received until 10 a.m. April 3 by B. F. monensin 


rencipel and annual interest payable at the office 
Due $1,000 yearly from 1921 to 1940, inclusive, 


he right to ‘redeem said bonds, or any of them, at 


All the bidders except the 


be req to deposit a certified check for1% 


Financial Statement. 


Assessed valuation of district, 1919, about 45% of actual value, $439,251. 
School Census, 1919, 210 children. 

Districé incorporated prior to 1888. 

District is composed of about 5,880 acres of farm land, the principal products 
ain, and includes the — of Uniontown. 

as no outstanding bond 

Warrants outstanding March 1 1920, $11.90. 

Cash on hand March 1 1920, 


WHITMIRE, Newberry County, So. Caro.—BOND OFFERING.— 
Sealed bids will be received until Apr. 1 by F. E. Child, Chairman of the 


$1,324.91. 








NEW LOANS 





$i, 003, 000 


CITY OF NASHVILLE, TENNESSEE 


BONDS FOR SALE 


¥ The pademignes will receive sealed bids at his 


office Nashville until 10 O’CLOCK A.M., 

TUESDAY. APRIL 6, 1920, for the purchase of 

all or any one or more "of the following 5 >a cent 
enom- 


Bond issues of the City of Nashville. 
ination $1,000. 
$43,000 HOSPITAL BONDS 
Dated March 1, 1918. Interest accrues from 
March 1, 1920. Principal and semi-annual in- 
terest (March and September 1), payable at City 
oo office or National Park Bank, New 


Yor at holder’s option, maturing: $1,000, 
1921 10) 1928; $2,000, 1929 to 1938; $3, 000, 1939 


$180,000 STREET OPENING & 
IMPROVEMENT BONDS 


Dated March 1, 1920. Principal and semi- 
annual inverest (March and September 1), pay- 
able at City Treasurer's office or Irving National 
$1 00% New York, at holder’s option; maturing: 

1,000, 1921 to 1925; $2,000, 1926 to 1932; 
$3.00 ,000, 19233 to 1938: $4, 1939 to 1943; 

000, 1944 to 1947: $6,000, to 1950; 
7,000, 1951 and 1952; $8,000, 1953 to 1955: 
9,000, 1956 to 1958; $10,000, 1959 and 1960. 


$600,000 MEMORIAL SQUARE 
BONDS 


Dated March 1, 1920. Principal and semi- 
annual interest (March and September 1), pay- 
able at City Treasurer’s office, or Irving National 
Bank, New York, at holder's option; maturing: 

$8, 000—1921 

8, 000-1922 

9,000—1923 


44 
),000—1945 5 
320001946 
33 ,000—1947 
35 ,000-—1948 


37 ,.000—-1949 
38,000—1950 


20, 000—1 937 

21,000—1 938 
22 ,.000—1939 
23 ,000—1940 





$300,000 SEWER SANITATION 
BONDS 


Dated March 1, 1918. Interest accrues from 
March 1, 1920. Principal and semi-annual 
interest (March and September 1), a able at 
City Treasurer's office or National pees 
New York, at holder’s option; cententades $2,000 

1947; $33,000, 1948; $35,000, 1949; $37 ,000, 1950: 
$39,000, 1951; $42,000, 1952; $44, 600, 1953; 
$47,000, 1954; $21,000, 1955. 


$380,000 STREET BONDS 


Dated April 1, 1920. Principal and semi- 
annual interest (April and October 1), payable 
at City Treasurers office or Irving ational 
Bank, New York, at holder's option; maturing: 
$42,000, 1921 A + ae $12,000, 1926 to 1930; 
$11,000, 1931 to 1940 

These bonds are declared by law to be the 
absolute and general obligations of the City, and 
an unlimited general tax levy for their payment 
is required by law and authorized by ordinances. 

Bonds, registerable as to principal in New York 
City, will be prepared and certified as to genuine- 
ness by the United States Mortgage Trust 
Company, New York. The legality of the 
Memorial Square Bonds will be approved by 
Caldwell & Masslich, Esqrs., New York, and the 
legality of tne other issues will be approved by 
Caldwell & Raymond, we. , New York. These 
approving opinions will! furnished the pur- 
chaser or purchasers without charge. 

All bids must oe upon blank forms which will 
be furnished by the undersigned or said Trust 
Company , and must be accompanied by a certified 
check upon a National Bank, or upon any Bank 
or Trust Company in Tennessee for two (2%) 
per cent of the face value of the bonds bid on. 

The Bonds will be delivered in Nashville, or 
at the office of the said Trust Company in New 
York at parcmetey s option on April 15, 1920. 

The right to reject any and all bids is expressly 
reserved. 

Nashville, Tennessee, March 5, 1920. 
5. We DASHIELL, Secretary, 
Board of Commissioners. 








GEORGE W. MYER, JR 


Certified Public Accountant 
2 RECTOR ST., NEW YORK 


Audits, Investigations, 
Estate Accounting, 
Income Tax Returns. 
Telephone Rector 544! 





FEDDE & PASLEY 


Certified Public Accountants 


55 Liberty St., New Yort | 
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$15,000 


Rochester Borough, Pa. 
BONDS 


TO WHOM IT MAY CONCERN: 

Notice is hereby given that the Boruugh of 
Rochester, a municipal corporation, in the 
County of Beaver and State of Pennsylvania, 
wil! sell to the ne pighest F responsible bidder, on the 
5TH DAY O 1920, at eight o'clock 
P. M., in the Counc Gharsbe ber on A 
in said Borough, een Thousand Dollars 
($15,000.00), "par ‘value of Fire Bonds of said 
Borough in denominations of $1,000.00 each, 
interest at the rate of four and one-half per centum 
per annum, tax free, interest payable — 
annually, said bonds bearing date January 
1920, and maturing January 15, 1950; the aa 
bonds will not be sold at less than their par value 
plus the accrued interest, and the right is reserved 
to reject any and all bi 

Each bid must be accompanied by a certified 
check in the sum of $200.00, payable to the 
Treasurer of the Borough of Rochester, as evi- 
dence of responsibility of the bidder. 

All bids shall be sealed and mailed or presented 
to James W. Doncaster, Secretary of Town Coun- 
cil, Rochester, Pa., and shall be marked “Bid 
for bonds.’ 

All bids will be opened at a meeting of the 
Town Council of said Borough to be held at the 
time and place above mentioned for the sale of 
said bon 

This notice is given pursuant to a resolution 
of the Town Council of said Borough. 


THE a te ty OF ROCHESTER, 
WILLIAM C. DARLING. 
gy Ad of Town Council. 


Attest: JAMES W. DONCASTER, 
Secretary of Town Council. 


Rochester, Pa., March 1, 1920. 


ams Street 





$110,000 
TOWN OF MILFORD CONNECTICUT 


444% Coupon Bonds 


Sealed proposals will be received b 
Treasurer. at the office of the Board of Selectmen, 
Municipal Building, until 8 P. M., MARCH 24th, 
1920, for the purchase of the above named bonds 
amounting to $110,000.00 with interest at four 
and one-half (474) er cent per annum, bonds to 
be dated April Ist, 1920, and maturing as follows: 
$10,000.00 each and every ory year beginning April 
lst, 1921, and ending oy lst, 1931. Bonds 
and interest i at the Milford Trust Com- 
pany, Milford, Connecticut. 

Right reserved | to rerecs any and all bids. 

For further ormation dress 

SANFORD HAWKINS, 
Town Treasurer. 


the Town 
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Town Commission, for $65,000 water works and $65,000 sewerage 54% 
40-year bonds. Time and — of Revues of interest and denomination 
of bonds at option of purchaser Jert. check for 2% of the amount of 
bonds in each instance payable to ‘“Town of Whitmore,’ required. 


WICHITA FALLS, Wichita County, Tex.—BOND ELECTION .—An 
election wil! be held about April 20 to vote on the $300,000 5% 10-40-year 
(opt.) bonds—V. 110, p. 682. 


WILLOWS SCHOOL DISTRICT, Glenn County, Calif.—BOND 
OFFERING.—Bids will be received until 10 a. m. March 29 by W. H. Sale, 
Clerk of Board of Supervisors (P. O. Willows), for $123,000 5% coupes 
school-building and impt. bonds.—V. 210. D: 1113. Denom. $1,000. 
Date May 1 1920. Int. M.&N. Due $3,000 yearly from 1924 to 1927,. 
incl., $4, yearly from 1928 to 1931, incl., and $5,000 yearly from 1932 
to 1950, incl: Certified check on some reliable bank in California for 5% 
of the amount of bonds bid for, pogeste to the Chairman of Board of Super- 
visors, required. Bonds to be delivered and paid for within 10 days from 
time of award. 


@8 WINCHESTER, Middlesex County, Mass.—TEMPORARY LOAN .— 
On Mar. 17, according to reports, a temporary loan of $250,000, issued in 
anticipation of revenue, dated Mar. 20 and maturing $126,000 Nov. 23 
1920, and $125,000 Jan. 17 1921, was awarded to the Winchester National 
Bank on a 5.89% discount basis, plus $50 premium. 


WORCESTER, Worcester County, Mass.—TEMPORARY LOAN .— 
The Merchants National Bank of Worcester was on March 18 awarded 
at 5.46% discount a temporary loan of $600,000, dated March 19 aad 
maturing July 15 1920 


XENIA SCHOOL DISTRICT (P. O. Xenia), Greene County, Ohio. 
—BOND SALE.—The $25,000 5%% school bonds, offered on Mar. 11— 
V. 110, p. 894—were purchased by Seasongood & Mayer, of Cincinnati, 
who are now offering the bonds to investors at a price to yield 5.25%. 
Due $500 each six month from Aug. 12 1921 to Feb. 12 1946, incl. 


YELLOWSTONE COUNTY SCHOOL DISTRICT NO. 7 (P. QO. 
Laurel), Mont.—NO BIDS RECEIVED.—No bids were received for the 
$42,500 6% 20-year school bonds offered on March 8—V. 110, p. 1004. 


YUMA COUNTY (P. O. Yuma), Ariz.—BOND ELECTION CON- 
SIDERED.—An issue of $125,000 highway bonds is soon to be voted 


upon, it is reported. 
OS 


CANADA, its Provinces and Municipalities. 


BUCKLAND R. M., Sask.—DEBENTURE SALE.—W. L. McKinnon 
& Co. have purchased, according to reports, $1,500 debentures. 


DUCK LAKE, Sask.—DEBENTURES AUTHORIZED.—The town has 
Fo given permission, it is reported, to issue $1,500 7% 15-year sidewalk 
ebentures. 


KAMSACK, Sask.—DEBENTURES AUTHORIZED.—An issue of 
$20,000 7% 15-year electric light debentures was recently authorized by 
the Local Government Board. 


MIMICO, Ont.—DEBENTURES AUTHORIZED.—The Council on 
March 8 authorized the issuance of $4,000 sewage plant machinery purchase 
debentures, according to reports. 


NOKIMIS, Sask.—DEBENTURE OFFERING.—W. A. Armour, Town 
Secretary-Treasurer, will receive proposals until 8 p. m. April 4 for $20,000 
7% 15-year installment electric light debentures. Date April 1 1920. 
Prin. and ann. int. (April), payable at Nokomis. 





PLAINVIEW SCHOOL DISTRICT, Man.—DEBENTURE SALE.—It 
is reported that $3,000 7% 20-installment school debentures have been 
purchased by H. J. Birkett & Co. 


PRELATE, Sask.—DEBENTURE SALE.—It is reported that the village 
has sold $1,750 of its debentures to W. L. McKinnon & Co. 


QUEBEC (Province of).—DEBENTURE SALE.—A syndicate_headed 
by the Dominion Securities Corp, I td., and Wood, Gundy & Co. 
purchased at 92.55, New York funds, an issue of $3,500,000 6% gold je 
year debentures. 


RENFREW, Ont.—DEBENTURES NOT SOLD.—No sale was made 
of the $40,549 13 20-year and $8,205 30-year 6% installment local impt. 
debentures offered on March 12—V. 110, p. 895. 


ST. LOUIS SCHOOL DISTRICT, Man.—DEBENTURE SALE.— 
H. J. Birkett & Co. have purchased, it is stated, $3,000 6% 20-installment 
school debentures. 


SARNIA, Ont.—DEBENTURE SALE.—On March 8 the several issues 
of debentures offered on that date—V. 110, p. 895—were awarded to 
Wood, Gundy & Co. of Toronto as follows: 

$35,000 5%% 10-year water works at 96.16; $50,000 5%% 20-year 
hydro at 94.50; $6,460 6% 20-year sewer at 98.52; $4,265 68 6% 3-year at 
98.52, and $5,313 87 6% 5-year sidewalk and curb at 98.52 debentures. 
Prin. and int. payable at Sarnia. 

Three other issues offered at the same time were not sold. 


SASKATCHEWAN SCHOOL DISTRICT, Sask.—DEBENTURE 
SALE.—The following ,according to the ‘‘Monetary Times’’ of Toronto, 
is a list of sales reported by the Local Government Board from Feb. 16 to 
Feb. 28 1920: 

Two Rivers, $5,000; Saskatchewan General Investment and Agency Co. 
Saline Creek, $1,200; Regina Public School Sinking Fund, Regina. Green 
ped $2,700, Mundie, $3,500; Waterman-Waterbury Manufacturing Co., 

na. 
he following is a list of authorizations granted by the Local Govern- 
ment Board from Feb. 16 to Feb. 28 1920: 

Yorkton, $15,000 20-years 6% annuity; Milton, $1,000 10-years 8% 
installment; Govan, $2,500 10-years 8% annuity; Elfros, $1,800 10-years 
7% annuity; Bunkerhill, $900 10-years 8% installment; Bogend, $900 
5-years 7% annuity; Tepeee, $4,500 10-years 8% annuity. 


SCARBORO TOWNSHIP, Ont.—DEBENTURES AUTHORIZED.— 
On March 8, it is stated, the Council passed by-laws, authorizing the issu- 
ance of $130,000 water works and $13,000 school completion debentures. 


SOUTH VANCOUVER, B. C.—DEBENTURE SALE.—An issue of 
~phig- 6% debentures has been sold to New York investors at 94, accord- 
ng to reports. 


STRASSBURG, Sask.—DEBENTURES AUTHORIZED.—The Loca 
Government Board has authorized the town to issue $6,000 6%% 15-year 
sidewalk debentures, it is stated. 


THOROLD, Ont.—DEBENTURE SALE.—The $7,832 6% 30-year 
sewer debentures offered on March 1 —V. 110, p. 895—were awarded to 
C. H. Burgess & Co. of Toronto at 97.13. 


WINDSOR, Ont.—DEBENTURE SALE.—The following debentures 
have been sold, according to reports, to Wood, Gundy & Co., of Toronto, 
at a price to yield 6%%; $7,300 544% 30-year school; $350,000 54% 
30-year school; $10,000 6% 20-year patriotic: $235,045 86 5«%% 10-year 
local impt., and $150,000 6% 2t-year hydro-electric system debentures. 








ENGINEERS 





Br 


STONE & WEBSTER 


FINANCE industrial and public 
utility properties and conduct an 
investment banking business. 





DPESIGN steam power stations, 
hydro-electric developments, 
transmission lines, city and inter- 
urban railways, gas and chemical 
plants, industrial plants, ware- 


49 Wall Street 


ENGINEERS 
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Viele, Blackwell & Buek 


ENGINEERS 


Designs and Construstion 
Hydroelectric and steam 


FINANCIAL 
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Banca Italiana Di Sconto 


with which are incorporated the 
Societa Bancaria Italiane 
and the 
Scciete Italiana di Credito Provinciale 

Lire 315,000,000 

. “ 41,000,006 

y 81, 1919) ** 3,696,000,000 

Cantral Management and Head Office: 

ROME 


Letters of Oredit Branch in 
New York 





houses and buildings. 


CONSTRUCT either from their 
own designs or from designs of 
ether engineers or architects. 


MANAGE public utility and in- 


dustrial companies. 


REPORT on going concerns, 
proposed extensions and new 
projects. 





ELIZABETH 
NEW YORK BOSTON CHICAGO 


YOUNGSTOWN PITTSBURGH DETROIT 
SAN FRANCISCO SEATTLE PARIS 











THOMAS T. GRAY 
Consulting Petroleum Engineer 
investigations, Appraisals & Report: 
on Oil Propositions 


Telephone Elizabeth 2766 


Venice, . e 

be horn, and ever 100 Branches in the 

Lendon Clearing Agents: Barclay’s Bank, Ltd.: 
68 Venchurch Street, Z.O. . 


SVERY KIND OF BANKING 
TRANSACTED. 


BUSINESS 





Lincoln Menny Oppenheimer 


BANKERS 
FRANKFORT-o-M., GERMANY 


NEW JERSEY 











Cable Address *‘Openhym”™ 





THE 
J. G. WHITE ENGINEERING 
CORPORATION 


Grenel tide. 


H. M. CHANCE & Co. 
Wining Engineers end Goclogiste 


COAL AND MINERAL PROPERTIE’ 
Examined, Managed, Appraised 


INVESTMENT SECURITIES 
FOREIGN EXCHANGE 





PHILADELPHI{ 


BERLINER HANDELS-GESELLSCHAFT 








SILVER 
BULLION 


Buildings—Industrial Units 
Public Utilities 
Reports—Valuations—Estimates 
48 EXCHANGE PLACE NEW YORK 





Huw Yor ; 


Weekly “Bullion Letter™ 
Sent on Request. 


SRINIVAS R. WAGEL 


BANK 


Berlin W. Behrenstrasse 32-33 
Founded 


( in 1 
Fully-paid capitel & reserves M 144,500,006 
All kinds of banking business transacted. 
Special attention given to foregn exchange 4nd 
documentary business. Trade information furp 


EASTERN 
EX CHANGES 





Phone JOHN 8625 Cable Address. Hundeiges Beritn 
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, Schwarz & Co. 


salaseoeita MERCHANTS 
Nilliam Street New York 


MEMBERS OF 


New York Cotton Exchange 
New Orleans Cotten Exchange 
New York Produce Exchange 
New York Coffee Exchange 





Geo. H. M Fadden & Bro., 


COTTON MEROHANTS 


Si Ghestnut St. 25 Broad St. 
*RILADELPHIA NEW YORK 


Importers of Egyptian and all 
Foreign Cottons 


FOREIGN CORRESPONDENTS: 
Geederic Zerega & Co., LAverpoe!l. 
SfePaGden & Co., Rotterdam. 
dectete 4'importation et de Commission, Havre. 
MieVadden & Ovo., 8. A. I., Milan. 
ag gh Ae ‘Alexandria, Egypt. 

H. MeFeddea & Bro. "es Ageney, Lima, Peru. 


Henry Hentz & Co. 


William Street 35 Congress Street 
MEW YORK BOSTON, MASS. 
GOMMISSICN MERCHANTS 
AND BROKERS 
. . Members of 
aw Stock Exchange 
New = Cotton Exchange 
New York Ooffee & Exchange 
New York whet wg E 
Associate Members of 
Liverpool Cotton Association 


Hubbard Bros. & Co. 


COPFEB EXCHANGE BUILDING 
HANOVER SQUARE 
NEW YORK 


COTTON MERCHANTS 


biberal Advasces Vade on Cottoa 
Coasiguamests. 


GWATHMEY & Co. 


24 RAOCHBANGE PLACE, NEW YORE 
“5 vIPTH AVENUE, NEW YORE 
MEMBERS 











rh » EEE 
EEE Se Ua in 


IATE MEM 
BIVERPOOL COTTON ASBOOIA 


Stephen M. Weld ra a 


COTTON MERCHANTS 
62-92 Pee ver Street, New York City 
B08 Oo? PHILADELPHIA, 
PALL R Wi UTICA, N. Y., 
WELD <Oo. 
LIVERPOOL. 


‘ROBERT MOORE & CO, 


Mille Building 
18 Broad Street, N. Y, 


COTTON MERCHANTS 
‘4emberse New York Cotton Exchange. 


STEINHAUSEN & CO. 


,O8 = 
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new BEDFORD 








\TTON BROKERS. 


. > cman #5. 
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Orders Lor Mone 
she New York ain. Averpool Cot 


New York 
executed on 
ton Exchanges. 
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The NEW ENGLAND 
TRUST COMPANY 


BOSTON, MASS. 
SURPLUS, $2,000,000 


Manager Safe Deposit Vaults 
BOARD OF DIRECTORS. 


James R. Hooper 


CENTRAL TRUST GOMPANY 


OF ILLINOIS CHICAGO 


Under National, State and 
Clearing House Supervision 


Accounts of banks and 
ankers received 


Correspondence invited 


Efficiently equipped to 
handle all business pertain- 
ing to banking, and offer a 
complete service to accounts 
of banks, corporations, firms 
and individuals. 





Capital & Sur- 
plus $7,000,000 


Deposits, 





Rhode Island £4 AY)» 
Hospital Trust 7 gies, 
Company \ | 


Edward D. 


DIRECTORS ee 
. Hodgman 
Herbert J. Wells Swan 


William 
Frank H. 
Rowland Hasard 
Royal C. Taft 
Stephen O. Metcalf J. Arthur Atwood 
Walter R. Callender William C. Dart 
James E. Sullivan Horatio A. Hunt 
Benjamin M. Jackson Thomas H. West, Jr. 
Frank W. Matteson Frederick A. Ballou 
Robert H. I. Albert W. Dimick 
Henry F. Lippitt 
Charies D. Owen, Jr- 


OFFICERS 
Herbert J. Wella, Chairman of the Board 
Thomas H. West, Jr., President 
Horatio A. Hunt Ernest A. Harris 
Vice Presiden 


G. Burton Hibbert 
Secreiary 


Gilbert A. Harrington 
Asst. Trust Officer 








Providence, Rhode Isiand 











$60,000,000 | 


The United States Life 


Insurance Co. 
IN THE CITY OF NEW YORK. 


Organized 1850. Non-Participating Policies only. 
Over Forty-Five Million Dollars Paid to Policy- 
holders. 





Good territory open for high class, persona) 
producers, under direct contracts with the 
Company. Address Home Office, 277 Broadway} 
New York Oity. 








Capital, - . 


This Com 
Depositary canis 


other 


WILLIAM M. KINGSLEY, Vice-President 
WILLIAMSON PELL, Asst. Secretary 


LT) ee 
FRANE LYMAN 


JOHN J. PHELPS 
LEWIS CASS LEDYARD 
LYMAN J. GAGE wi 
PAYNE WHITNEY OGDEN 


WILLIAM 


Surplus and Undivided Profits, . 
y acts as Executor, Administrator, Guardian, Trustee, Couse 
recognized trust capacities. 
It allows interest at current rates on deposits. 
It holds, manages and invests money, securities and other property, real om 
personal, for estates, corporations and individuals. 
EDWARD W. SHELDON, President 


GSLEY 
nee STEWART TOD 
MILLS 


CHARTERED 1853 


United States Trust Company of New York 


45-47 WALL STREET 


$2,000,000.00 
$14,512,007.58 


WILFRED J. WORCESTER, Secretary 
FREDERIC W. ROBBERT, 2nd Asst. See'y 


CHARLES A. EDWARDS, 3d Asst. Secretary 


TRUSTEES 
JOHN A. STEWART, Chairman of =. Board 
ROOK LLER EDWARD W. SHELDON 
—- OCOHAUNCEY EEEP 
ARTHUR oy B22 JAMES 


RNELIUS N. BLISS JR. 
HENRY W. de FOREST 
WILLIAM VINCENT A8STOSB 
WILLIAM SLOANE 














Hopkins, Dwight & Co. 


COTTON 


and 
COTTON-SEED OIL 
COMMISSION MERCHANTS 


~ Cetton Exchange Building. 
™ vVORE. 


L. F. DOMMERICH & CO. 


FINANCE ACCOUNTS OF MANUFACTURERS AND 
MERCHANTS, DISCOUNT AND GUARANTEE SALES 


Generai Offices, 254 Fourth Avenue 


NEW YORK 
Established over 60 Years 





Financial 


$1,500,000 
Port of Tacoma, Washington 


General Obligation 5% Bonds 
Financial Statement 


Total bonded debt 1,500,000 
ded Debt Less than One and ree- 
ye E. Per Cent of Assessed Valuation. 


Maturing 1931-1955 
Price, Par and Interest 


Bolger, Mosser & Willaman 


29 South La Salle Street, Chicago 


$50,000 


St. Franeis Levee District offArkansas 


54% BONDS 
Due serially 1952 to 1969. 





Population... ..125,000 
Price to yield 5.40% 


Mortgage Trust Company 


802 North Broadway, SAINT LOUIS 


ee 





WE SPECIALIZE IN 


Great Western Power Co. ist 5s 
Louisville Gas & Elec. Co. lst 7s 
Laclede Gas Light Co. ist 7s 
Kentucky Light & Power Ist 6s 
Arkansas Light & Power list 6s 
Wash.-Idaho Wt., Lt.{& Pr. 1st 6s 
J. 1. Case Plow Works Co. 7% Pref. 
Shaffer Oil & Refining Co. 7% Pref 
Tex-La-Homa Oil Corp. 8% Pref. 


George H. Taylor, Jr. & Co. 


igh Grade Investments 


411 W. Monroe St. Chicago 





McClellan & Campion 


ENGINEERING & MANAGEMENT 


141 BROADWAY 
NEW YORK CITY 


EMERY, PECK & ROCKWOOD 
INVESTMENT SECURITIES 


Continental & Commercial Bank Building 
CHICAGO 


Ratlway Exchange Building 


MILWAUKEE 
Of the Banks in 
Ov 
sad 80% New York City use 


SATIONAL SAFETY PAPER 
FOR THEIR CHECKS 


George La Monte & Son 


61 Broadway New York 


FIRST NATIONAL BANK 


RICHMOND, VA. 


Capital and Surplus, - $3,000,000.00 
John M. Miller, Jr., President 
W. M. Addison, Vice-President 
Charlies R. Burnett, Vice-President 
Alex. F. Ryland, Cashier 


Correspondence Inetted. 
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The Texas Company 3-Year 7% Notes 
SEASONGOOD, HAAS & MACDONALD 


Members New York Stock Exchange 


6@ Broadway New York 


(Vou. 110. 
Financial 
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American Woolen Company 
Common Stock 


Special Circular on Request 


ET I 


Cental Bond & Mortgage Co. 


208 So. La Salle Street 
CHICAGO 





C. F. Childs & Company 
Specialists 
U. S. Government Bonds 
CAPITAL. $600,000 


CHICAGO 
2: 8 So. La Salle St. 


NEW YORE 
120 Broadway 





Caldwell & Company 


SOUTHERN MUNICIPALS 
Cumberland Tel. & Telep. Oo. 56 
Nash ville & St. Louls Ry. 
Nashville & Decatur i 
Naghville Railway & t Oe. Securities 


NASHVILLE, TENN., ST. LOUIS, MO. 
214 Union Street 317 Security Bidg. 


NASHVILLE TRUST CO. 


STOCK & BOND DEPT. 
Nashville Railway & sft Oe. Securities. 
Nashvilie & Decatur RR. 
Ohattanooga & St. Louis Ry. 
Municipal, Cospengtion & Public Utility 


n 
2383 THIRD.AVE. NORTH 
NASHVILLE . . . TENNESSEE 








W. G. SOUDERS & Co. 
INVESTMENT SECURITIES 


208 South LalSalle Street, 
CHICAGO 
New York 
Milwaukee 


Detroit 





CHRISTIAN & PARSONS CO. 


Commercial Paper 
Collateral Loans 
Investment Securities 


208 $. La Salle St. Chicago, fll 


WE SPECIALIZE IN 

Alfred Decker & Cohn 7% Pref. Stock 
Brunswick-Balke-Collender 7% Pf. Stk. 
Charcoal Iron Co. of America 7s 
Chicago Junction RR. Co. First 4s 
General American Tank Car Equip. 6s 
General American Tank Car 7% Pf. Stk. 
Godchaux Sugars, Inc., 7% Pref. Stock 
The Glidden Company 7% Pref. Stock 


AMES, EMERICH & CO. 
111 Broadway, New York 


CHICAGO MILWAUKEE 





GERMAN 


Bonds and Marks 
Our circular on application. 





Wollenberger & Co. 


INVESTMENT BANKERS 
105 So. La Salle St. 
CHICAGO 
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F, H. PRINCE & CO. 


BANKERS 
BOSTON, MASS, 


HIGH-GRADE INVESTMENTS 





Members ef New York & Besten Steck Exebanga: 





Day & Zimmermann, Inc 
ENGINEERS 


Engineering, Construction, Reports 
Appraisals, Audits, Management 
in connection with 
Public Utilities & Industrial Properties 


HOME OFFICE 


611 Chestnut St. 
Philadelphia 


NEW YORK OFFICE CHICAGO OFPICE 
2 Wall Street Harris Trust Bide. 


-_- 





P. W. Chapman & Company 
INVESTMENT SECURITIES 


112 South La Salle St. 
CHICAGO 


53 William Street 
NEW YORK 








Dominick & Dominick 


Established 1870 
115 BROADWAY 


Deaiers In 
INVESTMENT SECURITIES 
Members New York Stock Exchange 





| We underwrite and distribute origi- 
nal issues of Municipal, Public 
Utility and Industrial Bonds 


Elston & Company 





INVESTMENT SECURITIES 
89 Se. La Sal’e Street CHICAGO, ILLINOIS 





Municipal Bonds 
“Are Exempt from Federal Income Taszea ~ 
Yieiding from 2% to 6%. 
Send for Lisi 


THE HANCHETT BOND Ce. 


Ipeorporated 1910 
39 South La Salie Street 
CHICAGO 








